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ƊƘǕƳ

ƛǬǾƭƸǩƗ ǰǮƭƸǩƗ ŻƗ Ǭƾ " : ȅƑ ǼǢǾǝǸơ ƘǭǷƠƜơ ǴǾǩƑǷ ƠǪǥǸơ ǴǾǪǕ ÛŻƘƛ ."

ǬǾǒǖǩƗ ŻƗ ǟƴǅ  

 ǧǸǡƍ ȅ ǯƍǷ ÛƊƘǽǸǡȁƗ ǴƩǷ Ǽǝ ǠƮǩƗ ƞǮǪǥ ǧǸǡƍ ǯƍ ǺǪǕ ǼǱƴǕƘƽ ǬǶǪǩƗ

ƊƘǞǖǊǩƗ ƚƾǥȁ ǨǍƘƜǩƗ ƞǮǪǥ.

 Ȇǝ ƝǸǡ ǼǲƢǾǎǕƍ ƗƵƑǷ Û ǼơƳƘǖƽ ƶƱƎơ Ȇǝ ȅƘǭ ǼǲƢǾǎǕƍ ƗƵƑ ƙƷƘǽ

ÛǼǪǢǕ ƶƱƎơ  ǼǲƢǾǎǕƍ ƗƵƑǷ ÛǼǖǉƗǸơ ƶƱƎơ Ȇǝ ƘƭƘƪǱ ǼǲƢǾǎǕƍ ƗƵƑ Ƿ

ǼƢǭƗƸǦƛ ǻƹƗƺƢǕƗ ƶƱƎơ Ȇǝ ƘǖǉƗǸơ.  

 Ǩƛ ƠǪǂǝ ƗƵƑ ƻƎǾǩƗ ȅǷ ÛƠƮƪǱ ƗƵƑ ƷǷƸǚǩƘƛ ƙƘǅƍ ǼǲǕƴơ ȅ ƙƷƘǽ

ƫƘƪǲǩƗ ǠƜƾơ ǼƢǩƗ ƙƷƘƪƢǩƗ Ǹǵ ǨǂǞǩƗ ǯƍ ƘǮƕƗƳ ǼǱƸǥƵ.  

 ƊƘƽƍ ƗƵƑǷ ÛƷƗƶƢǕȄǩ ƞǕƘƪǂǩƗ ǼǲǾǎǕƎǝ ƻƘǲǩƗ ǺǩƑ ƟƎƽƍ ƗƵƑ ƙƷ Ƙǽ

ǩƗ ȅƍ ƗǸƩƷƍ ƙƷ Ƙǽ ǤƢǾƾǱ  ƗƵƑǷ ÛǸǞǖǩƗ ƞǕƘƪǁ ǼǲǾǎǕƎǝ ǼǩƑ ƻƘǲ

 ǬǽƸǦǩƗ ǬǾǒǖǩƗ ÛǬǾƭƸǩƗ ǰǮƭƸǩƗ ƠǱƎǝ ÛǤǮǪƭǷ ǣǸǞǕ ǰǭ ǼǱƘƾǲơ

ƊǼǁ Ǩǥ ǺǪǕ ƷƳƘǢǩƗ.  



ǛƸƢǖǮǩƗ ƸǦǁ ǳƸǦǂǱǷ ÛǴƕƘǮǖǱ ǨǽƺƩ ǺǪǕ ŻƗ ƴǮƮǱ

 ǴƜƮǅǷ ǴǩƋ ǺǪǕǷ ÛǴƕƘǾƜǱƍ ƝǸǞǅ ǺǪǕ ǬǪƾǱǷ ǼǪǆǱǷ ÛǴƕȅƋǷ ǴǲǲǮƛǴƕƘǾǩǷƍǷ.  

 Ǽǝ Ƙǲǩ ƠǱƘǦǝ ǬǪǖǩƗ ƝƳƘǶǁ ƘǲƾǞǱƍ ǰǭ ƘǲǚǪƜǝ

 ǺǢǪǱ ȆǮǕ Ǵƛ ƘǲǾǉƸǝ ÛƗƶǵ ǔǉƗǸƢǮǩƗ ƘǲǪǮǕ Ƙǲǩ ƷǸǅ ƵƑ ÛǨǾǩƴǩƘƛ ǫȆǒǩƗ ƟƘƜǾǙ

 ƗƵƑ Ǵǩ ƸǦǂǩƗǷ ƘǱƴǶƢƩƗ ƵƑ Ǵǩ ƸǦǂǩƗ ÛƘǲǩƘǮǕƍ ƘǲǕ Ǡǎǲơ ǫǸǽ ǫƘǢǮǩƗ ǰƾƭ Ǵǲǭ

 ǰǭ ƘǲǖƜǂơ ǻƶǩƗ ƚǾƜƮǩƗ ǰǍǸǩƗ Ɨƶǵ ƘǲƜƪǱƍ ƵƑ

 ǬǪǖǩƗ ƠǱƘǦǝ ÛƘǲǾǪǕ ȆǊǝ ƠǱƘǦǝ ÛǴǾǝ ǬǪǖǩƗ ǼǭƘƾǭ ǰǭ ƘǲǾǢƾƢƽƗ Ǭƥ ǴǮǾǢƛ

 ƞǝƸǂǮǩƗ ƝƵƘƢƽȁƗ ǺǩƑ ǯƘǲƢǭȃƗ ǬǾǒǕǷ Ƹǽ

 ƘǶƮƕƘǆǱǷ ƘǶơƘǶǾƩǸơ ǺǪǕǷ ÛƝƸǥƶǮǩƗ ǳƶǵ ǺǪǕ ƘǶǝƗƸǁƑ ǺǪǕ

 ƠǢƽ ƞǖǭƳ ƘǱƗƴǵƍ ǰǭ Ǩǥ ǺǩƑ ǯƘǝƸǖǩƗǷ ƸǦǂǩƗ ǼǱƘǖǭ ǺǮƽƎƛ ǫƴǢƢǱ ƘǮǥ

ƘǲƥƘƮƛƍ Ǩǥ ƟƸǎǕ ƞǮƾƛ Ǩǥ ǺǩƑ ÛƘǲƭƘƪǱ ƝƸǮƥ.

ƸǾƱ Ǩǥ ƘǲǕ ŻƗ ǬǥƗƺƩ.

ǛƸƢǖǮǩƗ ƸǦǁ ǳƸǦǂǱǷ ÛǴƕƘǮǖǱ ǨǽƺƩ ǺǪǕ ŻƗ ƴǮƮǱ

 ǴƜƮǅǷ ǴǩƋ ǺǪǕǷ ÛǴƕƘǾƜǱƍ ƝǸǞǅ ǺǪǕ ǬǪƾǱǷ ǼǪǆǱǷ ÛǴƕȅƋǷ ǴǲǲǮƛ

ǨǾƜƾǩƗ Ƙǲǩ Ƹƾǽ ǻƶǩƗ Ż ƴǮƮǩƗ. Ǽǝ Ƙǲǩ ƠǱƘǦǝ ǬǪǖǩƗ ƝƳƘǶǁ ƘǲƾǞǱƍ ǰǭ ƘǲǚǪƜǝ

 ǺǢǪǱ ȆǮǕ Ǵƛ ƘǲǾǉƸǝ ÛƗƶǵ ǔǉƗǸƢǮǩƗ ƘǲǪǮǕ Ƙǲǩ ƷǸǅ ƵƑ ÛǨǾǩƴǩƘƛ ǫȆǒǩƗ ƟƘƜǾǙ

 ƗƵƑ Ǵǩ ƸǦǂǩƗǷ ƘǱƴǶƢƩƗ ƵƑ Ǵǩ ƸǦǂǩƗ ÛƘǲǩƘǮǕƍ ƘǲǕ Ǡǎǲơ ǫǸǽ ǫƘǢǮǩƗ ǰƾƭ Ǵǲǭ

 ƗƸǾƦǥ ƗƴǮƭ Ż ƴǮƮǩƗǷ ÛƘǲƜǅƍ ǰǭ ƘǲǖƜǂơ ǻƶǩƗ ƚǾƜƮǩƗ ǰǍǸǩƗ Ɨƶǵ ƘǲƜƪǱƍ ƵƑ

 ǬǪǖǩƗ ƠǱƘǦǝ ÛƘǲǾǪǕ ȆǊǝ ƠǱƘǦǝ ÛǴǾǝ ǬǪǖǩƗ ǼǭƘƾǭ ǰǭ ƘǲǾǢƾƢƽƗ Ǭƥ ǴǮǾǢƛ

ǬǪǖǮǩƗǷ.  

ƠǩƗ ǠƕƘǝǷ ÛƸǦǂǩƗ Ǩǽƺƪƛ ǫƴǢƢǱقد ƞǝƸǂǮǩƗ ƝƵƘƢƽȁƗ ǺǩƑ ǯƘǲƢǭȃƗ ǬǾǒǕǷ Ƹǽ

" ƘǶƮƕƘǆǱǷ ƘǶơƘǶǾƩǸơ ǺǪǕǷ ÛƝƸǥƶǮǩƗ ǳƶǵ ǺǪǕ ƘǶǝƗƸǁƑ ǺǪǕ

ǩƗƝƴǾǁƸ.  

 ƠǢƽ ƞǖǭƳ ƘǱƗƴǵƍ ǰǭ Ǩǥ ǺǩƑ ǯƘǝƸǖǩƗǷ ƸǦǂǩƗ ǼǱƘǖǭ ǺǮƽƎƛ ǫƴǢƢǱ ƘǮǥ

ƘǲƥƘƮƛƍ Ǩǥ ƟƸǎǕ ƞǮƾƛ Ǩǥ ǺǩƑ ÛƘǲƭƘƪǱ ƝƸǮƥ

ǛƸƢǖǮǩƗ ƸǦǁ ǳƸǦǂǱǷ ÛǴƕƘǮǖǱ ǨǽƺƩ ǺǪǕ ŻƗ ƴǮƮǱ

 ǴƜƮǅǷ ǴǩƋ ǺǪǕǷ ÛǴƕƘǾƜǱƍ ƝǸǞǅ ǺǪǕ ǬǪƾǱǷ ǼǪǆǱǷ ÛǴƕȅƋǷ ǴǲǲǮƛ

ǨǾƜƾǩƗ Ƙǲǩ Ƹƾǽ ǻƶǩƗ Ż ƴǮƮǩƗ

 ǺǢǪǱ ȆǮǕ Ǵƛ ƘǲǾǉƸǝ ÛƗƶǵ ǔǉƗǸƢǮǩƗ ƘǲǪǮǕ Ƙǲǩ ƷǸǅ ƵƑ ÛǨǾǩƴǩƘƛ ǫȆǒǩƗ ƟƘƜǾǙ

 ƗƵƑ Ǵǩ ƸǦǂǩƗǷ ƘǱƴǶƢƩƗ ƵƑ Ǵǩ ƸǦǂǩƗ ÛƘǲǩƘǮǕƍ ƘǲǕ Ǡǎǲơ ǫǸǽ ǫƘǢǮǩƗ ǰƾƭ Ǵǲǭ

 ƗƸǾƦǥ ƗƴǮƭ Ż ƴǮƮǩƗǷ ÛƘǲƜǅƍ

 ǬǪǖǩƗ ƠǱƘǦǝ ÛƘǲǾǪǕ ȆǊǝ ƠǱƘǦǝ ÛǴǾǝ ǬǪǖǩƗ ǼǭƘƾǭ ǰǭ ƘǲǾǢƾƢƽƗ Ǭƥ ǴǮǾǢƛ

ƠǩƗ ǠƕƘǝǷ ÛƸǦǂǩƗ Ǩǽƺƪƛ ǫƴǢƢǱ

"ǧƗǸǱ ƹƗƸǾƛ"

 ƠǢƽ ƞǖǭƳ ƘǱƗƴǵƍ ǰǭ Ǩǥ ǺǩƑ ǯƘǝƸǖǩƗǷ ƸǦǂǩƗ ǼǱƘǖǭ ǺǮƽƎƛ ǫƴǢƢǱ ƘǮǥ



 ƚǾǎơ ȅǷ ÛǤƢǕƘǎƛ ȅƑ ƷƘǶǲǩƗ ƚǾǎǽ ȅǷ ÛǣƸǥƶƛ ȅƑ ƟƘǒƮǪǩƗ ƚǾǎơ ȅǷ ÛǣƸǦǂƛ ȅƑ ǨǾǪǩƗ ƚǾǎǽ ȅ ǼǶǩƑ

ǤƢǽƏƸƛ ȅƑ ƞǲƪǩƗ ƚǾǎơ ȅǷ ÛǣǸǞǖƛ ȅƑ ƝƸƱǿƗ.

ǰǾǾƜǲǩƗǷ ǨƽƸǩƗ ǬơƘƱ ƴǮƮǭ ÛƞǱƘǭȁƗ ǹƳƍǷ ÛƞǩƘƽƸǩƗ ǘǪƛ ǰǭ ǺǩƑ ǰǾǮǩƘǖǩƗ ƷǸǱǷ ƞǮƭƸǩƗ ǼƜǱ ǺǩƑ.

ǺǩǸǮǩƗ ƘǮǶǾǝ ǧƘǡ ǰǭ ǺǩƑ ÛǰǮƭƸǩƗ ƞǾǅǷǷ ÛǯƘǭȁƗ Ƹƛ ǺǩƑ ÛǯƘǲƮǩƗ ƞƽƷ:

ƗƸǾǚǅ ǼǱƘǾƛƷ ƘǮǥ ƘǮǶǮƭƷƗ ǼƛƷ ǨǡǷ ÛƞǮƭƸǩƗ ǰǭ ǧƶǩƗ ƫƘǲƩ ƘǮǶǩ ǈǞƱƗǷ "ǬǾǒǖǩƗ ŻƗ ǟƴǅ.  

 ǨƜǡ ƘǶƜǪǡ ǼǱƋƷ ǼƢǩƗ ǺǩƑ ÛǫƘǱȁƗ Ǽǝ Ƙǭ ǺǪƭƍǷ ǼǱƘǭȁƗ ƼǮǁ ǺǩƑ ÛǼǱƘǲƭ ǓǸƜǲǽǷ ǼǭȆƭƍ Ƹǵƹ ǺǩƑ

 ǺǩƑ ǔǝƷ Ǹǩ ƘǭȆƽ Ǥǽƴǵƍ ÛǼǢǽƸǍ ƟƷƘǱƍ ǼƢǩƗ ƞǖǮǂǩƗ ǺǩƑ ÛƘǵƗƴǽ ǨƜǡ ƘǵƏƘǂƭƍ ǼǲƢǲ

 ƞǾǩƘǚǩƗ Ǽǭƍ"ƊƗƸǵƺǩƗ "ƘǵƸǮǕ Ǽǝ ŻƗ ǧƘǍƍ.  

ǪǢǕ ǫȆǑ ƊƘǉƍ ǻƶǩƗ ƸǮǢǩƗ ǺǩƑ ÛǯƘǲƮǩƗǷ ƚƮǩƗ ƼǮǂǩƗ ǺǩƑ ÛǼ

ǼơƘǾƭ Ǽǝ ǴƢǂǕ ƚƭ ǧǷƍ Ƙǽ ǤǾǩƑ ÛǼƛƷƳ ƊǼǊǾǩ ǳƸǮǕ ǰǾǲƽ Ǩǖǁƍ ǰǭ ǺǩƑ ÛǼƜǪǡ ƳǸǮƩ ƠƛƗƵƍ ǼƢǩƗ.

"ƴǮƮǭ "ǳƸǮǕ Ǽǝ ǧƘǍƍǷ ŻƗ ǴǒǞƭ.  

 ǻƴƩ ƫǷƷ ǺǩƑ ÛǼơƴƩ Ƙǽ ǤǾǩƑ ÛǼơƘǽƘǦƮǩƗ ǨǮƩƎƛ ǼǱƘǢƽ ǻƶǩƗ ǔƜǲǩƗǷ ÛǼơƘǾƭ ƊƘǉƍ ǻƶǩƗ ƷǸǲǩƗ ǺǩƑ

ǹƸǂƛǷ ƘǱƷ ǻƘƢƱƍ ǺǩƑ ǼƛƷƳ ƟƸǎǕ ǼƢǩƗ ƟƘǮƾƜǩƗ ǺǩƑ ÛǼƜǪǡ ƟƗƸǵƹ ǺǩƑ.

 ÛƷƘǎǡȁƗ ƝƷƗƺǙ ǼƜǪǡ Ǽǝ ǬǶƜƭ ǟƘǝ ǰǭ ǺǩƑ ÛƗƷƗƸǅƑǷ ƞǢƥ ǬǶǮǕƳ ǼǱƳƗƹ ǰǭ ǺǩƑ ÛǼƜǪǡ ƝƴǮǕƍ ǺǩƑ

ǰǾǭƍǷ ƊƘǮǾǁ.

 ÛƟƘǾǲǭȁƗ ǨǮƩƍ Ƙǖǭ ƘǲǮƽƷǷ ÛƟƘǒƮǪǩƗ ǔƢǭƍ ǬǶǖǭ ƠǾǊǡǷ ÛƟƘǽƸǥƶǩƗ ǺǪƭƍ ǬǶƛ ǼǲƢǖǮƩ ǰǭ ǺǩƑ

ƝƳƘǾǭ ÛƊƘǮƽƍ Ûƚǲǽƹ ÛǫƘƽǷ ÛƻǷƘǎǩƗ ÛƞǲǾǭƍ ÛƊƘǝǷ ÛƊƘǝǷ ÛƝƸǵƹ ÛǬǽƸǭ ÛƞǾǝƗǷ.ƞǲǽƹ.  

 ǺǪǕ ǼƜǪǡ ƘǵƘƾǲǽ ǰǩ ǰǭ ǺǩƑ ÛƷƗǸǂǮǩƗ Ɨƶǵ ƚǖơ ǼǲƢǥƷƘǁ ǼƢǩƗ ǺǩƑ ǼƢǢǽƴǅ Ƙǽ ǤǾǩƑ ÛǰǾǲƾǩƗ Ƹǭ

 ƚǾǎơ ȅǷ ÛǤƢǕƘǎƛ ȅƑ ƷƘǶǲǩƗ ƚǾǎǽ ȅǷ ÛǣƸǥƶƛ ȅƑ ƟƘǒƮǪǩƗ ƚǾǎơ ȅǷ ÛǣƸǦǂƛ ȅƑ ǨǾǪǩƗ ƚǾǎǽ ȅ ǼǶǩƑ

ǤƢǽƏƸƛ ȅƑ ƞǲƪǩƗ ƚǾǎơ ȅǷ ÛǣǸǞǖƛ ȅƑ ƝƸƱǿƗ

ǰǾǾƜǲǩƗǷ ǨƽƸǩƗ ǬơƘƱ ƴǮƮǭ ÛƞǱƘǭȁƗ ǹƳƍǷ ÛƞǩƘƽƸǩƗ ǘǪƛ ǰǭ ǺǩƑ ǰǾǮǩƘǖǩƗ ƷǸǱǷ ƞǮƭƸǩƗ ǼƜǱ ǺǩƑ

ƴǭ ǺǩƑ Ɨƶǵ ƘǱƴǶƩ ƝƸǮƥ ǻƴǵƍǺǩǸǮǩƗ ƘǮǶǾǝ ǧƘǡ ǰǭ ǺǩƑ ÛǰǮƭƸǩƗ ƞǾǅǷǷ ÛǯƘǭȁƗ Ƹƛ ǺǩƑ ÛǯƘǲƮǩƗ ƞƽƷ

ƗƸǾǚǅ ǼǱƘǾƛƷ ƘǮǥ ƘǮǶǮƭƷƗ ǼƛƷ ǨǡǷ ÛƞǮƭƸǩƗ ǰǭ ǧƶǩƗ ƫƘǲƩ ƘǮǶǩ ǈǞƱƗǷ

 ǨƜǡ ƘǶƜǪǡ ǼǱƋƷ ǼƢǩƗ ǺǩƑ ÛǫƘǱȁƗ Ǽǝ Ƙǭ ǺǪƭƍǷ ǼǱƘǭȁƗ ƼǮǁ ǺǩƑ ÛǼǱƘǲƭ ǓǸƜǲǽǷ ǼǭȆƭƍ Ƹǵƹ ǺǩƑ

 ǺǩƑ ǔǝƷ Ǹǩ ƘǭȆƽ Ǥǽƴǵƍ ÛǼǢǽƸǍ ƟƷƘǱƍ ǼƢǩƗ ƞǖǮǂǩƗ ǺǩƑ ÛƘǵƗƴǽ ǨƜǡ ƘǵƏƘǂƭƍ ǼǲƢǲ

ƗƸǽƸƭǷ Ɨƴǲƽ ƘǵƘƾǦǩ ǇƷȁƗ ǺǩƑ ǧƺǱ ǸǩǷ ÛƗƸǾǲǭ ƗƸǮǡ ǯƘǦǩ ƊƘǮƾǩƗ.

 ƞǾǩƘǚǩƗ Ǽǭƍ

ƘǽƳ ǺǩƑ ÛǯƘǭȁƗǷ ǜǎǖǩƗ ǧȆǑ ǺǩƑƷ ǪǢǕ ǫȆǑ ƊƘǉƍ ǻƶǩƗ ƸǮǢǩƗ ǺǩƑ ÛǯƘǲƮǩƗǷ ƚƮǩƗ

ǼơƘǾƭ Ǽǝ ǴƢǂǕ ƚƭ ǧǷƍ Ƙǽ ǤǾǩƑ ÛǼƛƷƳ ƊǼǊǾǩ ǳƸǮǕ ǰǾǲƽ Ǩǖǁƍ ǰǭ ǺǩƑ ÛǼƜǪǡ ƳǸǮƩ ƠƛƗƵƍ ǼƢǩƗ

 ƚǾƜƮǩƗ Ǽƛƍ"

 ǻƴƩ ƫǷƷ ǺǩƑ ÛǼơƴƩ Ƙǽ ǤǾǩƑ ÛǼơƘǽƘǦƮǩƗ ǨǮƩƎƛ ǼǱƘǢƽ ǻƶǩƗ ǔƜǲǩƗǷ ÛǼơƘǾƭ ƊƘǉƍ ǻƶǩƗ ƷǸǲǩƗ ǺǩƑ

ǝ ǴǲǦƽƍǷ ŻƗ ǴǮƭƷ ƝƸǵƘǎǩƗǴǱƘǲƩ ƬǾƾ.  

ǹƸǂƛǷ ƘǱƷ ǻƘƢƱƍ ǺǩƑ ǼƛƷƳ ƟƸǎǕ ǼƢǩƗ ƟƘǮƾƜǩƗ ǺǩƑ ÛǼƜǪǡ ƟƗƸǵƹ ǺǩƑ

 ÛƷƘǎǡȁƗ ƝƷƗƺǙ ǼƜǪǡ Ǽǝ ǬǶƜƭ ǟƘǝ ǰǭ ǺǩƑ ÛƗƷƗƸǅƑǷ ƞǢƥ ǬǶǮǕƳ ǼǱƳƗƹ ǰǭ ǺǩƑ ÛǼƜǪǡ ƝƴǮǕƍ ǺǩƑ

ǜƽǸǽ ǯǸǲƮǩƗ ǼƱƍǷ ƸƽƘǽ ÛƝƺǮƭ ÛƼǽƳƘƛ ÛǧƘǮǥ ǤǾǩƑ.

 ǰǾƜǙƘǂǮǩƗ ǺǩƑ ǼƭǷƸƩ ǬƾǪƛ ǺǩƑ ÛǼƭǷƷ ǼǭƍǸơ ǺǩƑǰǾǭƍǷ ƊƘǮǾǁ

 ÛƟƘǾǲǭȁƗ ǨǮƩƍ Ƙǖǭ ƘǲǮƽƷǷ ÛƟƘǒƮǪǩƗ ǔƢǭƍ ǬǶǖǭ ƠǾǊǡǷ ÛƟƘǽƸǥƶǩƗ ǺǪƭƍ ǬǶƛ ǼǲƢǖǮƩ ǰǭ ǺǩƑ

ƝƳƘǾǭ ÛƊƘǮƽƍ Ûƚǲǽƹ ÛǫƘƽǷ ÛƻǷƘǎǩƗ ÛƞǲǾǭƍ ÛƊƘǝǷ ÛƊƘǝǷ ÛƝƸǵƹ ÛǬǽƸǭ ÛƞǾǝƗǷ

 ǺǪǕ ǼƜǪǡ ƘǵƘƾǲǽ ǰǩ ǰǭ ǺǩƑ ÛƷƗǸǂǮǩƗ Ɨƶǵ ƚǖơ ǼǲƢǥƷƘǁ ǼƢǩƗ ǺǩƑ

ǼǮǪǡ ǴǱǷƴǽ ǬǩǷ ǼƜǪǡ ǴǲǊƭ ǰǭ ǨǦǩ ƗƸǦǁ.

 ƚǾǎơ ȅǷ ÛǤƢǕƘǎƛ ȅƑ ƷƘǶǲǩƗ ƚǾǎǽ ȅǷ ÛǣƸǥƶƛ ȅƑ ƟƘǒƮǪǩƗ ƚǾǎơ ȅǷ ÛǣƸǦǂƛ ȅƑ ǨǾǪǩƗ ƚǾǎǽ ȅ ǼǶǩƑ

ǰǾǾƜǲǩƗǷ ǨƽƸǩƗ ǬơƘƱ ƴǮƮǭ ÛƞǱƘǭȁƗ ǹƳƍǷ ÛƞǩƘƽƸǩƗ ǘǪƛ ǰǭ ǺǩƑ ǰǾǮǩƘǖǩƗ ƷǸǱǷ ƞǮƭƸǩƗ ǼƜǱ ǺǩƑ

ƴǭ ǺǩƑ Ɨƶǵ ƘǱƴǶƩ ƝƸǮƥ ǻƴǵƍ

"ƗƸǾǚǅ ǼǱƘǾƛƷ ƘǮǥ ƘǮǶǮƭƷƗ ǼƛƷ ǨǡǷ ÛƞǮƭƸǩƗ ǰǭ ǧƶǩƗ ƫƘǲƩ ƘǮǶǩ ǈǞƱƗǷ

 ǨƜǡ ƘǶƜǪǡ ǼǱƋƷ ǼƢǩƗ ǺǩƑ ÛǫƘǱȁƗ Ǽǝ Ƙǭ ǺǪƭƍǷ ǼǱƘǭȁƗ ƼǮǁ ǺǩƑ ÛǼǱƘǲƭ ǓǸƜǲǽǷ ǼǭȆƭƍ Ƹǵƹ ǺǩƑ

Ǌƭ ǰǭ ǺǩƑ ÛƘǵƘǲǾǕ ǺǩƑ ǔǝƷ Ǹǩ ƘǭȆƽ Ǥǽƴǵƍ ÛǼǢǽƸǍ ƟƷƘǱƍ ǼƢǩƗ ƞǖǮǂǩƗ ǺǩƑ ÛƘǵƗƴǽ ǨƜǡ ƘǵƏƘǂƭƍ ǼǲƢǲ

ƗƸǽƸƭǷ Ɨƴǲƽ ƘǵƘƾǦǩ ǇƷȁƗ ǺǩƑ ǧƺǱ ǸǩǷ ÛƗƸǾǲǭ ƗƸǮǡ ǯƘǦǩ ƊƘǮƾǩƗ

ƘǽƳ ǺǩƑ ÛǯƘǭȁƗǷ ǜǎǖǩƗ ǧȆǑ ǺǩƑ

ǼơƘǾƭ Ǽǝ ǴƢǂǕ ƚƭ ǧǷƍ Ƙǽ ǤǾǩƑ ÛǼƛƷƳ ƊǼǊǾǩ ǳƸǮǕ ǰǾǲƽ Ǩǖǁƍ ǰǭ ǺǩƑ ÛǼƜǪǡ ƳǸǮƩ ƠƛƗƵƍ ǼƢǩƗ

 ǻƴƩ ƫǷƷ ǺǩƑ ÛǼơƴƩ Ƙǽ ǤǾǩƑ ÛǼơƘǽƘǦƮǩƗ ǨǮƩƎƛ ǼǱƘǢƽ ǻƶǩƗ ǔƜǲǩƗǷ ÛǼơƘǾƭ ƊƘǉƍ ǻƶǩƗ ƷǸǲǩƗ ǺǩƑ

ǝ ǴǲǦƽƍǷ ŻƗ ǴǮƭƷ ƝƸǵƘǎǩƗ

ǹƸǂƛǷ ƘǱƷ ǻƘƢƱƍ ǺǩƑ ǼƛƷƳ ƟƸǎǕ ǼƢǩƗ ƟƘǮƾƜǩƗ ǺǩƑ ÛǼƜǪǡ ƟƗƸǵƹ ǺǩƑ

 ÛƷƘǎǡȁƗ ƝƷƗƺǙ ǼƜǪǡ Ǽǝ ǬǶƜƭ ǟƘǝ ǰǭ ǺǩƑ ÛƗƷƗƸǅƑǷ ƞǢƥ ǬǶǮǕƳ ǼǱƳƗƹ ǰǭ ǺǩƑ ÛǼƜǪǡ ƝƴǮǕƍ ǺǩƑ

ǜƽǸǽ ǯǸǲƮǩƗ ǼƱƍǷ ƸƽƘǽ ÛƝƺǮƭ ÛƼǽƳƘƛ ÛǧƘǮǥ ǤǾǩƑ

 ǰǾƜǙƘǂǮǩƗ ǺǩƑ ǼƭǷƸƩ ǬƾǪƛ ǺǩƑ ÛǼƭǷƷ ǼǭƍǸơ ǺǩƑ

 ÛƟƘǾǲǭȁƗ ǨǮƩƍ Ƙǖǭ ƘǲǮƽƷǷ ÛƟƘǒƮǪǩƗ ǔƢǭƍ ǬǶǖǭ ƠǾǊǡǷ ÛƟƘǽƸǥƶǩƗ ǺǪƭƍ ǬǶƛ ǼǲƢǖǮƩ ǰǭ ǺǩƑ

ƟƘƜǾƜƮǩƗ ǼơƘǢǽƴǅ" :ƝƳƘǾǭ ÛƊƘǮƽƍ Ûƚǲǽƹ ÛǫƘƽǷ ÛƻǷƘǎǩƗ ÛƞǲǾǭƍ ÛƊƘǝǷ ÛƊƘǝǷ ÛƝƸǵƹ ÛǬǽƸǭ ÛƞǾǝƗǷ

 ǺǪǕ ǼƜǪǡ ƘǵƘƾǲǽ ǰǩ ǰǭ ǺǩƑ ÛƷƗǸǂǮǩƗ Ɨƶǵ ƚǖơ ǼǲƢǥƷƘǁ ǼƢǩƗ ǺǩƑ

ǰǾǮƽƘǽ.  

ǼǮǪǡ ǴǱǷƴǽ ǬǩǷ ǼƜǪǡ ǴǲǊƭ ǰǭ ǨǦǩ ƗƸǦǁ



ǬǾƭƸǩƗ ǯƘǮƭƸǩƗ ŻƗ Ǭƾƛ

" ǔǝƸǽ ƟƘƩƷƳ ǬǪǖǩƗ ƗǸơǷƍ ǰǽƶǩƗǷ ǬǦǲǭ ƗǸǲǭƋ ǰǽƶǩƗ ŻƗ "ǬǾǒǖǩƗ ŻƗ ǟƴǅ  

ǺǩƑ ǴǭƘǮơƑ ņǼǪǕ ņǰǭǷ ǴǩƗƗ ǴǾǝ ǼǲǢǝǷ ǻƶǩƗ ǔǉƗǸƢǮǩƗ ǨǮǖǩƗ Ɨƶǵ ǻƴǵƍ:  

ǺǩƑ:  

 ƠƜǵǷ ǰǭǧǷƍ ƠǱƘǥ ǰǭ ǺǩƑ ÛƶƱƍ ǯǷƳ ƊƘǎǖǪǩ ƘǶơƘǾƭ ƟƸƲƽ ǰǭ ÛǯƘǲƮǩƗǷ ƚƮǩƗ Ǩǥ ƘǵƴƜǥ ƝƶǪǝ  

 ƳǸƩǸǩƗ Ǽǝ ǤǪǭƍ Ƙǭ Ƙǭ ǺǪǙƍ ǺǩƑ ÛǻƘƢǞǁ Ǵƛ ƠǢǎǱ Ƙǭ.  

"Ǽǭƍ"  
 ǴơƗǸǕƳ Ǩǥ ǻƶǩƗ ǺǩƑ ÛƘǱƳƘǖƽȃ ǴơƘǾƭ ƚǵǷ ǰǭ ÛƘǲƛƷƳ ƸǾǲǾǩ ƞǖǮǂǩƘǥ ǟƸƢƭƗ ǰǭ ǺǩƑ  

ÜƙƘǖǆǩƗ ǰǭ ƸǾƦǦǩƗ ƘǲǾǪǕ ƠǪǩƵ  

"Ǽƛƍ" ƺǽƺǖǩƗ.  

ǧƘǍƍ ƘǮǶƛ ƸƜǩƗ ǺǪǕ ƘǲǱƘǕƍǷ ƘǵƸǮǕ ŻƗ.  

ÜǻƗǸƱƍ ƘǶǾǪǕ ƴǲƢƽƍ ǼƢǩƗ ǜƢǦǩƗǷ ÛǯǸǖǩƗǷ ƴǲƾǩƗ Ǽǩ ƘǱƘǥ ǰǭ"ƸǽƴǱ"  ǴơƘǶǾƩǸƢƛ  

ǻƷƘƾǭ ǺǪǕ ƸƥȁƗ ǘǩƘƛ ƘǶǩ ǯƘǥ ǼƢǩƗ ǴơƗƳƘǁƷƑǷ" .ǔǾƛƸǩƗ" ǳņƴƩǷ Ǵǩƺǵ ǨǦƛ .  

ƘǮǶǝƗƴǵƍ ǗǸǪƛ ǺǪǕ ŻƗ ƘǮǶǱƘǕƍ.  

Ǖ ǨƲƜơ Ǭǩ ǰǭ ÛƘǶơǷȆƭǷ ǀǾǖǩƗ ƝƷƗƸǭ ǼǲƢǮƽƘǡ ǰǭƝƺǽƺǖǩƗ ǼƢƱƍ ÛƊǼǂƛ ǼǪ "ƝƸǾǊǱ "

ƝƸǾǚǆǩƗ ƘǶƢǪƕƘǖƛ :ǼƜǪǡ ǣȆǭ ǺǩƑ ƘǶƢǮƾƛǷ ƝƘǾƮǩƗ ƞƪǶƛ ǺǩƑ "ƻƴǲƽ "ŻƗ ƘǵƘǕƷ .  

ƴǾǩǷ ÜǬǽƸǦǩƗ ƘǵƴǩƗǷǷ  

ƞƪǽƴƱ ƞǽƘǶǲǩƗ ƞƭƸǝǷ ÛƊƘǢǂǩƗǷ ƚǖƢǩƗ ǼǲƢǮƽƘǡ ǰǭ.  

ƞǡƗƴǆǩƗ ƷǸǅ ǨǮƩƍ ǼơƸǥƗƶƛ ƗǸǢǪǕ ǰǭ ǺǩƑ ƞƽƗƷƴǩƗ ƴǕƘǢǭ ǼǱǸǥƷƘǁ ǰǭ Ǩǥ ǺǩƑ:  

"ǽƴƱ ÛƝƸǵƹƘǲƢǢǝƷ ǴǪǪǩƗ ǫƗƳƍ ÛǬǽƸǭ Ûƞǲǽƹ ÛǧȅƳ ÛƻǷƘǎǩƗ Ûƚǲǽƹ ÛƊƘǝǷ ÛǫƘƽǷ ÛƞǾǝƗǷ ÛǬǽƸǭ ÛƊƘǮƽƍ Ûƞƪ  

 ƘǲǽƴǶǽǷ ƘǲǢǝǸǽ ǯƍ ǨƩǷƺǕ ŻƗ ǰǭ ƞǾƩƗƷ ǼǲǝƸǖǽ ǰǭ ǨǥǷ ƙƷƘǡȁƗǷ ǨǵȁƗ Ǩǥ ǺǩƑ  

ǰǾǮǩƘǖǩƗ ƙƷ Ż ƴǮƲǩƗ ǯƍ ƘǱƗǸǕƳ ƸƱƋǷ ƘǲơƘǾǲǭƍ Ǩǥ ǠǢƮǾǩ ƫȆǆǩƗǷ ƸǾƲǩƗ ǴǾǝ ƘǮǩ  





 ǧǠǶȲȖȎȵǦɆǵǠǪȦȵ

ƃǠƫǟ ȧɀȆȱǟFinancial Market

ǟǼǵȿǧ ȐǝǠȦȱǟ  Surplus Units

ȂǲȞȱǟ ǧǟǼǵȿ  Déficit Units

ȴȾȅɉǟ  Stock

ǧǟǼȺȆȱǟ  Bounds

ǦɆȱȿɉǟ ȧǟɀȅɉǟ  Primary Markets

ɃɀȹǠǮȱǟ ȧɀȆȱǟ  Secondary Market

ƙȑȀǪȪƫǟ ǦǞȥ  Lenders

 ƙȑȀȪƫǟ ǦǞȥ)ȸɅȀȶǮǪȆƫǟ(Borrowers

ȯǠƫǟ ȃǕǿ ȧɀȅ  Moneys Capital Market

 ǦɅǼȪȺȱǟ ȧǟɀȅɉǟ  Money Market

ǥǘȦȮȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ  Efficient Capital Market



ȌǺȲȵ ǬǶǤȱǟ

 ǦǵǠǪƫǟ ǦɆȱǠƫǟ ǻǿǟɀȶȲȱ ǒȤȮȱǟ ȌɆȎǺǪȱǟ Ž ȷɀǤȡȀɅ ȸɅǾȱǟ ȸɅȀȶǮǪȆȶȲȱ ǻɀȊȺƫǟ ȣǼƬǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǼȞǩ ɃǾȱǟ Ȁȵɉǟ ÛȴȾɅǼȱ

ǧǠȹǠɆǤȱǟ ȸȵ ǿǼȩ Ȁȥɀǩ ǢȲȖǪɅ  ǒɍǘȽ ȸȮȶǪɅ Ɠǵ ȧɀȆȱǟ Ž ǠőǟȿǻǕ ȯȿǟǼǪǩ Ɣȱǟ ǧǠȭȀȊȱǠǣ ǦȪȲȞǪƫǟ ǦǶɆǶȎȱǟ ǦɆȱǠƫǟ ǧǠȵɀȲȞƫǟȿ

ǥǒǠȦȮȱǠǣ ȤȎǪǩ ȧɀȅ Ȱș Ž ǦɅǻǠȝ Ƙȡ ǳǠǣǿǕ ȨɆȪƠȿ ȴőǟǿǟȀȩ ǼɆȉȀǩ ȸȵ.  

 ɄȽ Ǡȵ ǦɆǣȀȞȱǟ ȯȿǼȱǠǣ ǧǠȍǿɀǤȱǟ ǡǿǠƟ ȷǕ ȼɆȥ Ȭȉ ɍ Ǡưȿ ǻǠȎǪȩɍǟ Ž ǦȞɅȀȆȱǟ ǧǟǿɀȖǪȱǟ ǦǤȭǟɀƫ ȴǝǟǼȱǟ ǠȾɆȞȅ ɂȲȝ ȰɆȱǻ ɍǙ

Ȋȹ ȰȝǠȦȱǟ ȫȀǂǟȿ ǦɆȅǠȅɉǟ ȼǩȂɆȭǿ ȼɆȥ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǨǶȑǕ ɃǾȱǟ ÛɄƫǠȞȱǟȼȕǠ.



Résumé

The capital Markets considred as a focus goal to the investors.

They efficiency allocation of variable financial resources. This issue require

some rights financial data and information about the fims that financial

cumentits tools in the market to governance hies becisious and achieve extra

ordinary profits in contest of efficiency market.

So we are sure that the stock markets experiences in Arabian country. It just an

evidence of its sought to adapte the rapidly development in the global economy

which the financial markets inside it. As the main support and the effective

Motor Activity.
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 ȰǱǕ ȸȵ ƃǠƫǟ ǠȽȁǠȾǱ ǒǟǻǕ ƙȆƠ Ž ǠȶȾȵ ǟǿȿǻ ǢȞȲɅ ȷǕ ȼȹǖȉ ȸȵ ŸȀȞȱǟ ȀȖȪȱǠǣ ǥȀǭǠȺǪƫǟ ǧǟȀǹǼƫǟ ȜƤ ǦɆȲȶȝ ȜɆǲȊǩ

ǦȵǼƪ ǠȽǼɆȺƟȿ ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ . ǬɆǵ ȸȵȿ ÛǠȾǝǠȊȹǙ ǸɅǿǠǩȿ ȣȿȀș ǬɆǵ ȸȵ ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟ ǨȦȲǪǹǟ Ǽȩȿ ǻǼȝ

ǠȾɆȥ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǖǣ ȔǤǩȀǩ Ɣȱǟ ȌǝǠȎƪǟȿ ǧǠȶȆȱǟ ȸȵ ǠȽƘȡȿ Ǡŏ ǦɅǿǠƨǟ ǧɎȵǠȞǪȱǟ ȴǲǵȿ.  

  ǟɀȉǕ ȜȖȩ Ǡȵ ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟ ȸȵ ǼƱ ǬɆǮƩǟ ɄȞȆȱǟ ǟǾȽ Žȿ ǨɅɀȮȱǟ ÛȷǠȶȝ ǦȍǿɀǤȭ ȰɅɀȶǪȱǟ ȯǠƭ Ž ǥƘǤȭ Ǡȕ

 ȧǟɀȅɉǟ Ž ȯǠƩǟ ȼɆȲȝ ɀȽ Ǡƞ ǦȹǿǠȪȵ ǠȾȶǲǵ ȀȢȍ ȸȵ ȴȡȀȱǟ ɂȲȝ Ɣȱǟ ÛǥǼǝǟȀȱǟ ǦɆǣȀȞȱǟ ǡǿǠǲǪȱǟ ȸȵ ǠȽǿǠǤǪȝǠǣ ǦɅǻɀȞȆȱǟȿ

ȱǟ ǧǟǿǼȪȱǟ ȸȝ ƎȞǩ ɍ ȧǟɀȅɉǟ ȻǾȽ ȴȚȞȵ Ž ǦɆȱǠƧǕȀȱǟ ǦȶɆȪȱǟȿ ǿǠȶǮǪȅɍǟȿ ȯȿǟǼǪȱǟ ȴǲǵ ȷǕ ɍǙ ǦɆƫǠȞȱǟ ȷǕ ȸȮƹ Ɣȱǟ ǦȺȵǠȮ

ǠȾȪȪƠ.  

 ɁǼȵ Ǡȵ ɀȽ ǦȅǟǿǼȱǟ ȻǾȽ ȯɎǹ ȸȵ ǻǿǟɀȱǟ ȯǠȮȉɋǟ ȧǟǿȿɉǠǣ ȯȿǟǼǪȱǟ ȯǠƭ Ž ǦȞɅȀȆȱǟ ǧǟǿɀȖǪȲȱ ǦɆǣȀȞȱǟ ȧǟɀȅɉǟ ǦǤȭǟɀȵ

ǦɆȱǠǪȱǟ ǦɆȝȀȦȱǟ ǧɍǗǠȆǪȱǟ ȸȵ ǦȲƤ ȁƎǩ ɄȆɆǝȀȱǟ ȯǗǠȆǪȱǟ ǟǾȽ ȸȝ ǦǣǠǱɌȱȿ ÝǦɆȱǠƫǟ:  

 ȁȀǣǕ Ǡȵȿ ÛǦɆȱǠƫǟ ȧǟɀȅɉǠǣ ǻɀȎȪƫǟ ǠȵÝǠȾȝǟɀȹǕ

ÝǠȾȲȲǺǪǩ Ɣȱǟ ȀȕǠǺƫǟ Ǡȵȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȳǠɆȩ ǧǠǤȲȖǪȵ ɄȽ Ǡȵ

ÝǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ǦɆƵǕ ɄȽ Ǡȵȿ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȮǣ ǻɀȎȪƫǟ Ǡȵ

Ýȧǟɀȅɉǟ ȻǾȽ ǠȾǪȪȪǵ Ɣȱǟ ǧǟȁǠƱɋǟȿ ǰǝǠǪȺȱǟ ɄȽ Ǡȵȿ ÛǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȴȽǕ Ȝȩǟȿ ɀȽ Ǡȵ
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ǧǠɆȑȀȦȱǟ:

ȯȿɉǟ: ǼȺǪȆǩ ȵ ǦɆȑȀȥ ƂǙ Ɣȱǟ ɄȽ ǦɆȱǠƫǟ ȧɀȆȱǟ ȷǕ ǠȽǻǠȦ ǠƵ ȷǠɆȆɆǝǿ ȷǠȝɀȹ ǠƬȿ ǠȾɅȀǪȊƞ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ɄȞǝǠǣ ȜȶƟ

ǦɅǼȪȺȱǟ ȧɀȆȱǟȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ.

ǦɆȹǠǮȱǟ: ȏȀǪȦǩ ǩ ǦɆȱǠƫǟ ȧɀȆȱǟ ȳǠɆȩ ǧǠǤȲȖǪȵ ȷǕǻɀǱȿ Ž ȰǮȶǪ  ȸȵȿ ÜǘȦȭ ɃȂȭȀȵ ȬȺǣȿ ȰȵǠȮǪȵ ŽȀȎȵ ȁǠȾǱ

Ž ǧǠǤȲȪǪȱǟ ǠȽȀȕǠƯ  ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȤȲǪƯ ǿǠȞȅǕ )ǧǟǼȺȅȿ ȴȾȅǕ( .

ǦǮȱǠǮȱǟ: ǩ ȧɀȆȱǟ ȷǕ ȏȀǪȦǒȤȮȱǟ  ȀȕǠǺƫǟȿ ǢȅǠȮƫǟ ȷǖȊǣ ȸɅȀȶǮǪȆƫǟ ǧǠȞȩɀǩ ȼɆȥ ȴȾȆȱǟ ȀȞȅ ȄȮȞɅ ɃǾȱǟ ɀȽ

ǦɆȲǤȪǪȆƫǟ .ȧǟɀȅɉǟ ǿɀȖǩ ȃǠɆȪȱ ȀǪȵȿǿǠǣ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ȰǮƢȿ.

ǦȞǣǟȀȱǟ: Ž ǧǠȍǿɀǤȱǟ ȫǠȺȽ ȷǕ ɍǙ ǦɆȑȀȦȱǟ ȻǾȽ ǼȺǪȆǩ  Ǡȵ ǠȾȺȵȿ ÛȰɅɀȶǪȱǟ ȯǠƭ Ž ǥƘǤȭ ǠȕǟɀȉǕ ȜȖȩ Ǡȵ ǦɆǣȀȞȱǟ ȯȿǼȱǟ

ǥǼȭǟǿ ȯǟȂǩ.

țɀȑɀƫǟ ǦɆƵǕ:

ȧǟɀȅɉǟ ǦɆƵǕ ȯɎǹ ȸȵ ȼǪɆƵǕ ǬǶǤȱǟ țɀȑɀȵ ǼȶǪȆɅ ǦɆȱǠƫǟ ǦɅǻǠȎǪȩɍǟ ǦɆȲȶȞȱǟ Ž  ȯǠȶȝɉǟ ǧǠȵɀȚȺƫ ȔǣǟȀȱǟȿ Ƀǿɀǂǟ ǠȽǿȿǻȿ

 ȏȀȝ ȼɆȥ ȴǪɅ ɃǾȱǟ ȂɆƩǟ ɄȽȿ ǧǠȝȿȀȊƫǟ Ȝȩǟɀȱ ǦȆȭǠȞȱǟ ǥǓȀƫǟ ǠŒǕ ȸȝ ɎȒȥ ÛǦɆȵǼƪǟȿ ǦɆȱǠƫǟ ÛǦɅǻǠȎǪȩɍǟ ǧǠȕǠȊȺȱǟ ȤȲǪǺƞ

ȱǟȿ ǻǟȀȥɊȱ ǿǠȶǮǪȅɍǟ ȰǝǠȅȿ ȴȽǕ ȸȵ ǼȞǩ ɄȾȥ ÛȀǹɇǟ ǢȹǠƨǠǣ ȰɅɀȶǪȱǟ Ž ǠȾɆȲȝ ǢȲȖȱǟȿ ǢȹǠǱ ȸȵ ǧǟȀǹǼƫǟǧǠȭȀȊ.  

țɀȑɀƫǟ ȣǟǼȽǕ:

 țǟɀȹǕȿ ȳɀȾȦȵ ǼɅǼƠȿ ǦȶȾƫǟ ǧǠȝɀȑɀƫǟ ȸȵ Ǽǵǟȿ Ž ǦɆȶȲȝ ǦƵǠȆȵ ƇǼȪǩ ƂǙ ȯɀȍɀȱǟ Ž ǬǶǤȱǟ ȣǟǼȽǕ ȌǺȲǪǩ

ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟ Ž ǠȽǿȿǻȿ ǠőǠɆȱǓȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ.

ǦɆǣȀȞȱǟ ȯȿǼȱǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȴȽɉ ɄƸǿǠǪȱǟ ǿɀȖǪȱǟ ȏȀȝ.

 ǦȅǟǿǼȱǟ ƙȝ ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ Ȝȩǟȿ ȷǠɆǣ)ǦɅǻɀȞȆȱǟ ÛǨɅɀȮȱǟ ÛȷǠȶȝ .(  

ǬǶǤȱǟ ǰȾȺȵ:

ƙǲȾȺȵ ƙǣ ǯȂƫǟ Ż ǠȾǤȹǟɀǱ ȤȲǪǺƞ ǦȕǠǵɋǟȿ ǦȅǟǿǼȱǟ ȣǟǼȽǕ ȨɆȪƠ ƂǙ ȯɀȍɀȱǟ ǦɆȢǣȿ țɀȑɀƫǟ ǦȞɆǤȕ ƂǙ ȀȚȺȱǠǣ:  

Ȧȱǟ Ž ɄȦȍɀȱǟ ǰȾȺƫǟ ǻǠȶǪȝǟ Ź ȀȚȺȱǠǣ ƆǠǮȱǟȿ ȯȿɉǟ ƙȲȎ ǦɅȀȚȺȱǟ ǢȹǟɀǲȲȱ ȏȀȝ ȸȵ ǠȽǠȺȱȿǠȺǩ Ɣȱǟ ȀȍǠȺȞȱǟ ǦȞɆǤȕ ƂǙ

ȧǟɀȅɉǟ ȻǾȽ ǧǟȀȉǘȵȿ ǥǒǠȦȭ ÛǦɆȱǠƫǟ ȧǟɀȅɊȱ ǦɆȺȦȱǟȿ.

ǰȾȺƫǟ ȳǟǼǺǪȅǟ Ź ǬȱǠǮȱǟ ȰȎȦȱǟ Žȿ ǰȾȺƫǟ ȳǟǼǺǪȅǟ Ȁȵɉǟ ǢȲȖǩ ȿ ǦɆǣȀȞȱǟ ȧǟɀȅɉǟ Ȝȩǟȿ ȏȀȝ ǼȺȝ ɄȦȍɀȱǟ 

ǥƘǹɉǟ ǧǟȀǪȦȱǟ ȯɎǹ ȧǟɀȅɉǟ ȻǾȽ ǒǟǻǕȿ ǧǟǿɀȖǪȱǟ Ǽȍǿ ǼȺȝ ɄȲɆȲǶǪȱǟ.

ǬǶǤȱǟ ǦȖǹ:

ȯɀȎȥ ǦǭɎǭ ƂǙ ǦȅǟǿǼȱǟ ȻǾȽ ȴɆȆȪǪǣ ǠȺȶȩ ȨǤȅ Ǡȵ ɂȲȝ ǒǠȺǣȿ.  
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 ȷǟɀȺȝ ǨƠ ǒǠǱ ɃǾȱǟ ȯȿɉǟ ȰȎȦȱǠȥ"ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȯɀǵ ǦȵǠȝ ǛǻǠǤȵ " ȧȀȖǩ ǬɆǵ ǬǵǠǤȵ ǦǭɎǭ ƂǙ ȼȶɆȆȪǩ Ź

ɆȽǠȵ ƂǙ ȯȿɉǟ ǬǶǤƫǟ ȸȶȒǩȿ ÛǠȾȦǝǠșȿȿ ÛǠőǖȊȹ ȰǵǟȀȵ ȴȽǕ ȏǟȀȞǪȅǟ ǼȞǣ ǠƬ ȳɀȾȦȵ ƇǼȪǩ ȯɎǹ ȸȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ǧ

 ȼǪɆƵǕȿ ƃǠƫǟ ȧɀȆȱǟ Ž ȯȿǟǼǪȱǟ ǧǟȿǻǕȿ ȀȍǠȺȝ ƆǠǮȱǟ ǬǶǤƫǟǦɅǻǠȎǪȩɍǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ țǟɀȹǕ ȯȿǠȺǪȥ ǬȱǠǮȱǟ ǬǶǤƫǟ ǠȵǕ Û

ǠőǠȦɆȺȎǩ ȤȲǪǺƞ.  

   ɂȲȝ ǒɀȒȱǟ ɂȪȱǕ ƆǠǮȱǟ ȰȎȦȱǟ"ǤȅǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ǿɀȖǩ ȃǠɆȩ Ȱ"  ȳɀȾȦȵ ƂǙ ȼȺȵ ȯȿɉǟ ǬǶǤƫǟ ȧȀȖǩ ǬɆǵ

ǦɆȱȿǼȱǟ ǧǠȍǿɀǤȱǟ ǧǟȀȉǘȵ ȴȽǕȿ ǠőǠȵǟǼǺǪȅǟȿ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ . ǦɆȑȀȥ ƂǙ ƆǠǮȱǟ ǬǶǤƫǟ ȏȀȞǩ Ǡȶȭ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȭ

ǠȾǪɆƵǕȿ ǠőǠɅɀǪȆȵȿ . Ž ǿǠȶǮǪȅɍǟ ȀȕǠƯ ȯȿǠȺǩ ǼȪȥ ǬȱǠǮȱǟ ǬǶǤƫǟ ǠȵǕǠȾɆȥ ǢȝɎǪȱǟ ǿɀȍ ȐȞǣȿ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȚȦƮ.  

   ǬȱǠǮȱǟ ȰȎȦȱǟ žǠȝ ǟƘǹǕȿ"ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȴȽǕ"  ȧɀȅ ƂǙ ȧȀȖǪȱǟ Ź ǬɆǵ ÛǫɎǮȱǟ ȼǮǵǠǤȵ ȯɎǹ ȸȵ

ȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅȿ ÛƆǠǮȱǟ ǬǶǤƫǟ Ž ǨɅɀȮȱǠǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅȿ ȯȿɉǟ ǬǶǤƫǟ Ž ȷǠȶȞǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ɃǻɀȞȆȱǟ ǦɆ

ǥƘǹɉǟ ǧǟɀȺȆȱǟ ȯɎǹ ǠȾǪȪȪǵ Ɣȱǟ ǧǟȁǠƱɋǟȿ ǧǟǼǲǪȆƫǟȿ ǧǟǿɀȖǪȱǟ ȴȽǕȿ ȧǟɀȅɉǟ ȻǾȽ ǒǟǻǕ ƙȑȀȞǪȆȵ ÛǬȱǠǮȱǟ ǬǶǤƫǟ.  

ǬǶǤȱǟ ǧǠǣɀȞȍ:

ǠȽȁȀǣǕ ǧǠǣɀȞȎȱǟ ȸȵ Ǧȝɀȶƭ ǬǶǤȱǟ ǻǟǼȝǙ ǒǠȺǭǕ ǠȺǪȾǱǟȿ ǼȪȱ:  

ÜȼǤȹǟɀǱ ǦȥǠȮǣ ȳǠƫɋǟ ǦɆȹǠȮȵǙ ȳǼȝ ƃǠǪȱǠǣȿ țɀȑɀƫǟ ǢȞȊǩ

 ȌȪǩǦȅǟǿǼȱǟ ȰƮ țɀȑɀƫǠǣ ǦɆǝǠȎǵɋǟ ǧǠɆȖȞƫǟ.  



üǋǓƐ üƬƻǁƐ  

ƕǐǁƑǄǁƐ ƼƐǋƨǓƐ ƕǐǉƑǄ
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ǼɆȾƢ:

  ǻǠȎǪȩɍǟ ȳǼȪǪȲȱ ǟȀȚȹȿ Ƀ ȧǟɀȅɉǟ ǧǿɀȖǩ ǼȪȥ ÛǦɆȱȿǼȱǟ ǧǠȩɎȞȱǟȿ ǦɅǿǠǲǪȱǟ ȯǠȶȝɉǟ ǼȪȞǩȿ ǧɍǠȎǩɍǟ ǦɆȺȪǩ ǿǠȽǻȁǟ

 ȳɀȪǩ Ǡƫ Ȭȱǽȿ Ûǒǟɀȅ Ǽǵ ɂȲȝ ǦɆȵǠȺȱǟȿ ǦȵǼȪǪƫǟ ȯȿǼȱǟ Ž ȠȱǠǣ ȳǠȶǪȽǠǣ ɂȚƠ ǨǶǤȍǕȿ ÛǦɆȱǠƫǟ ȳǠȽ ǿȿǻ ȸȵ ȧǟɀȅɉǟ ȻǾȽ ȼǣ Ž

 ǼȊǵƫǟǼȲȝ ȰȶȞǩ ǦɅǿǠȶǮǪȅǟ ǧǟɀȺȩ Ž ǠȾȾɆǱɀǩȿ ǦɆȺȕɀȱǟ ǧǟȀǹɄȵɀȪȱǟ ǻǠȎǪȩɍǟ ȴȝǻ ɂ . ȯɎǹ ȸȵ ȰȎȦȱǟ ǟǾȽ Ž ȯȿǠǶȺȅȿ

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǠȾǝǻǠǤȵ ȴȽǕȿ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ ɂȲȝ ȣȀȞǪȱǟ ǦǭɎǮȱǟ ȼǮǵǠǤȵ:  

ȯȿɉǟ ǬǶǤƫǟ :ÜǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦɆȽǠȵ

ƆǠǮȱǟ ǬǶǤƫǟ : ÜǦɅǻǠȎǪȩɍǟ ȼǪɆƵǕȿ ȼǩǟȿǻǕ Û ƃǠƫǟ ȧɀȆȱǟ ȀȍǠȺȝ

ǬȱǠǮȱǟ ǬǶǤƫǟ : ȧǟɀȅɉǟ țǟɀȹǕǦɆȱǠƫǟ.
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ȯȿɉǟ ǬǶǤƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦɆȽǠȵ.

  ȤǝǠșɀȱǟȿ ǧǠȶɆȚȺǪȱǟȿ ȤɅǿǠȞǪȱǟ ǬɆǵ ȸȵ ǟǼɅǟȂǪȵ ǠȝɀȺǩ Ȱƥ Ǽȩ ǥƘǹɉǟ ǻɀȪȞȱǟ ȯɎǹ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǿɀȖǩ ȷǙ.  

 ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǠőǼȾȉ Ɣȱǟ ǧǟǿɀȖǪȱǟȿ ȰǵǟȀƫǟ ȤȲǪƯ ȏǟȀȞǪȅǟ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ ȯȿǠǶȺȅ ǟǾȱ ǠȾȶɆȽǠȦȵ ȤȲǪƯ ǦȊȩǠȺȵȿ

ǠȾȦǝǠșȿȿ.  

ȯȿɉǟ ǢȲȖƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǿɀȖǩȿ ǥǖȊȹ.

Ƨ ȳǻǓ ǦɅȀȚȹ ɂȲȝ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥȀȮȥ ǼȺǪȆǩȱǟ ȴɆȆȪǩ ǥȀȮȥ ɂȲȝ ȳɀȪǩ Ɣȱǟ ǬɆȞȱǟ ȰȶƔ ȴǲǵ Ǝȭ ɂȲȝ ǼȶǪȞǩ 

 Ǽȩȿ ǦɆǤȆȺȱǟ ǠɅǟȂȶȲȱ ǠȞǤǩ ǯǠǪȹɋǟ Ž ȌȎǺǪȱǟ ȸȵ țɀȹ ǻǠƶǙ Ȭȱǽ ɂȲȝ ǢǩȀǪɅ Ǡư ǯǠǪȹɋǟ ɂȲȝ ǼȶǪȞɅ ȻǿȿǼǣ ɀȽȿ ȧɀȆȱǟ

ǦɆȱǠƫǟ ǧǟǿɀȖǪȱǟ ɂȲȝ ǦȩɎȞȱǟ ȻǾȽ ǨȆȮȞȹǟ . ȳǠȝ ȰȮȊǣ ȧɀȆȱǟ ȳɀȾȦȵ ȸȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦɆȶȆǩ ǧǒǠǱ Ǽȩȿǥǟǻɉǟȿ  ȴǪɅ Ɣȱǟ

 Ž Ǡŏ ȰȵǠȞǪȱǟȧǟɀȅɉǟ ȬȲǩ.1

Ȟǣ Ȭȱǽȿ ȰɅɀȶǪȱǟȿ ǦȥǟȀȎȱǟ ȧȀȕ Ž ȃɀȶȲƫǟ ǿɀȖǪȱǟ ǕǼǣ ǦɆȹǠǮȱǟ ǦɆƫǠȞȱǟ ǡȀƩǟ ǼȞǤȥǼ Ȳȝ ƘȆǩ ǨȹǠȭ ȷǕɂ  ɀƲ ǦǞɆȖǣ ǧǟɀȖǹ

ǦȱȿǼȱǟ ȯǠƭ Ž ȔȪȥ ǥǿɀȎƮ ǧǟɀȖƪǟ ȻǾȽ ǨȹǠȭȿ ƘɆȢǪȱǟ.2

ǥǼȞǣ ǠɆȱǠǵ ȼɆȲȝ ǥǻɀǱɀƫǟ ȰȮȊȱǟ ƂǙ ǠƬɀȍȿ ȰǤȩ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥȀȮȥ ǧȀȵ Ǽȩȿ ƃǠǪȱǟ Ž ǠȽȂǱɀȹ ȰǵǟȀȵ:  

Ƃȿɉǟ ǦȲǵȀƫǟ :Ƣ ǦȊɆȞƫǟ ɁɀǪȆȵ Ž ƑȆȹ țǠȦǩǿǟȿ ǦȥǟȀȎȱǟ ǧɎƮȿ ǦȍǠƪǟ ȫɀȺǤȱǟ ȸȵ ƘǤȭ ǻǼȝ ǻɀǱɀǣ ǦȲǵȀƫǟ ȻǾȽ ǧȂɆ

ǦɅǿǠȪȝȿ ǦɆȝǟǿȁȿ ǦɅǿǠƟ ǧǠȝȿȀȊȵ Ž ȴőǟȀǹǼȵ ǿǠȶǮǪȅǟ ɂȲȝ ǻǟȀȥɉǟ ȯǠǤȩǙȿ ... Ȭȱǽ Ǡư ǦɅǿǠǲǪȱǟ ǧɎȵǠȞƫǟ țǠȆǩǟ ƂǙ ɁǻǕ Ǡư

ƂǙ ȫɀȺǤȱǟ ƂǙ ǖǲȲɅ ǴǤȍǖȥ ǠȾȲɅɀƢ ȸȝ ȂǲȞɅ ǻȀȦȱǟ ǴǤȍǕ ǥƘǤȭ ȯǟɀȵǕ ȃȿǗǿ ƂǙ ǦǱǠƜ ǨǶǤȍǕ Ɣȱǟ ǧǠȝȿȀȊƫǟ ȴǲǵ Ǝȭ 

ȵȿ ȏǟȀǪȩɎȱǼȩ Ǡ ǦȶɆǹȿ Ǣȩǟɀȝ ȸȵ Ȭȱǽ ɂȲȝ ǢǩȀǪɅ.  

ǦɆȹǠǮȱǟ ǦȲǵȀƫǟ:Ǡȭ ȷǕ ǼȞǣ ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ɂȲȝ ȀȖɆȆǩ Ɣȱǟ ǦɅȂȭȀƫǟ ȫɀȺǤȱǟ ǿɀȾș ǦɅǟǼǤǣ ǦȲǵȀƫǟ ȻǾȽ ȂɆȶǪǩ ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ Ǩȹ

 ȴȎǹ ɄȽȿ ɃǼɆȲȪǪȱǟ ǠȾȲȶȞǣ ȳɀȪǩ ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ǧǾǹǕ ǼȪȥ ǦɆȹǠǮȱǟ ǦȲǵȀƫǟ Ž ǠȵǕ ÛƂȿɉǟ ǦȲǵȀƫǟ Ž ǦȪȲȖȵ ǦɅȀƜ ȂɆȶǪǩ

 ǥǻǼƮ ȫɀȺǤȱǟ ȻǾȽ ǠȾȵǼȪǩ Ɣȱǟ ȏȿȀȪȱǟ ǨǶǤȍǕ ȬȱǾȱ ɃȂȭȀƫǟ ȬȺǤȱǟ ȀȵǟȿǕȿ ǼȝǟɀȪȱ ǠȪȥȿ ȷǠȶǪǝɍǟ ƇǼȪǩȿ ǦɅǿǠǲǪȱǟ ȧǟǿȿɉǟ

 ȸȵ ȴȡȀȱǠǣǠȾɆȲȝ ǻǟȀȥɉǟ ǢȲȕ ǥǻǠɅȁ.  

ǦǮȱǠǮȱǟ ǦȲǵȀƫǟ: ǦɆȶȺǪȱǟ ȫɀȺǣȿ ǦɅǿǠȪȞȱǟȿ ǦɆȝǠȺȎȱǟ ȫɀȺǤȱǟ ȰǮȵ ȰǱɉǟ ȰɅɀȖȱǟȿ ȔȅɀǪƫǟ ȏǟȀȩɋǟ Ž ǦȎȎǺǪƫǟ ȫɀȺǤȱǟ ǿɀȾș

ǧǟǿǠȶǮǪȅɍǟȿ...ƀǟ  

 ǠőǠǱǠƜ ɄȦǩ ɄȮȱȿ ȯǟɀȵɉǟ ȸȵ ǠőǠǱǠɆǪǵǟ ǼȆȱ ȰǱɉǟ ǦȲɅɀȕȿ ǦȖȅɀǪȵ ǧǟǼȺȅ ǿǟǼȍǙ ǧǠɆȲȶȞǣ ȳɀȪǩ ȫɀȺǤȱǟ ȻǾȽ ǨǶǤȍǕȿ

ǦȺɅȂƪǟ ǧǟǼȺȅ ǿǟǼȍǚǣ ȳɀȪɅ Ǡȶȭ ÛȜɅǿǠȊƫǟ ȰɅɀȶǪȱ  .  

1 ȷȿȀǹǓȿ ȇɀǣȀǹ ɄȲȝ ƗȆǵ : ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȷǟȀȽȁ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟÛǦɆȱǠƫǟ ȧǟɀȅɉǟ -ȷǠȶȝ -2010ȋ Û12.  
2 ɃȀȮǤȱǟ ȄȹǕ ÛŽǠȍ ǼɆȱȿ :ȷǠȶȝ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȰǤȪǪȆƫǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛǦɆȱȿǼȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ- 2008ȋ Û14.  
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ǦȞǣǟȀȱǟ ǦȲǵȀƫǟ: ǟǼǪȲȱ ǦȲǣǠȪȱǟ țǟǼɅɋǟ ǧǟǻǠȾȉȿ ǦɅǿǠǲǪȱǟ ȧǟǿȿɉǟ ǦȭȀǵ ǧǻǟȁ Ǡȶȭ ÛǦɅǼȪȺȱǟ ȧǟɀȅɉǟ ǿɀȾș ƎǪȞɅ ǟǾȽȿ ȯȿ

ƃǠƫǟ ȧɀȆȱǟ Ȝȵ ɃǼȪȺȱǟ ȧɀȆȱǟ ǯǠȵǼȹǟ ǦɅǟǼǣ.  

ǦȆȵǠƪǟ ǦȲǵȀƫǟ:ȿǼȱǟ ȧǟɀȅɉǟ Ȝȵ ǦɆȲǂǟ ǦɆȱǠƫǟ ǯǠȵǼȹǟȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǯǠȵǼȹǟ ǦɆȱȱ ǿɀȾșȿ ǦȦȲǪǺƫǟ ǧɍǠȎǩɍǟ ȰǝǠȅȿ ǿɀȖǪ

ǦɆȱǠƫǟ ǧǠȍǿɀǤȱǟ .ȲɅɀȖȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǒǟȀȉȿ ȜɆǤǣ ȴǪő ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǨǶǤȍǕȿǧǟǼȺȆȱǟȿ ȴȾȅɉǟ ȰǮȵ ȰǱɉǟ Ǧ.1

ƆǠǮȱǟ ǢȲȖƫǟ :ƃǠƫǟ ȧɀȆȱǟ ȤɅȀȞǩ.

 ȸȝ ǥǿǠǤȝ ɀȾȥ ȰȪǪȆȵ ȀȎȺȞȭ ȧɀȆȱǟ ȳɀȾȦȵ ƂǙ ȧȀȖǪȱǟ ȸȵ Ǽǣɍ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǴȲȖȎƫ ȤɅȀȞǩ ǒǠȖȝǙ ȰǤȩ" ǦɆȱɇǟ

ǦɆȱǠƫǟ ȯɀȍɉǟ ȿǕ ǧǠȵǼƪǟ ȿǕ ȜȲȆȱǟ ǦȱǻǠǤȵȿ ǒǟȀȉȿ ȜɆǣ ǠȾǪȖȅǟɀǣ ȴǪɅ Ɣȱǟ ÛǧǟǒǟȀǱɋǟȿ ǡɀȲȅɉǟȿ ."  

 ǿǠȮȥɉǟ ǻǼȞǪǣ ȼȦɅǿǠȞǩ ǧǻǼȞǩ ǼȪȥ ƃǠƫǟ ȧɀȆȱǟ ȤɅȀȞǩ ȸȝ ǠȵǕ ȸȵ Ǧȝɀȶƭ ȏȀȞǪȆȹ ȷǕ ǠȺɅǖǩǿǟ ȃǠȅɉǟ ǟǾȽ ɂȲȝȿ ÛȴɆȽǠȦƫǟȿ

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ȤɅǿǠȞǪȱǟ:  

ȯȿɉǟ ȤɅȀȞǪȱǟ: ȯǟɀȵɉǟ ɂȲȝ ǢȲȖȱǟ ƙǣ Ȝȶƨǟ ǠƬɎǹ ȸȵ ȴǪɅ Ɣȱǟ ǦȶȚȺƫǟ ǦȲɆȅɀȱǟ ȿǕ ȷǠȮƫǟ ǠŒǖǣ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȣȀȞǩ

ȸȝ ȀȉǠǤƫǟ Ƙȡ ȿǕ ȀȉǠǤƫǟ ȯǠȎǩɍǠǣ Ȭȱǽ ȷǠȭ ǒǟɀȅ ÛǠƬ ȏȀȞȱǟȿ  ǥǿǠǤȞǣȿ ÛȯǠŎǟ ǟǾȽ Ž ǦȲȵǠȞȱǟ ǧǠȭȀȊȱǟ ȿǕ ǥȀȅǠȶȆȱǟ ȨɅȀȕ

 ǠȾɅǼȱ Ɣȱǟ ȣǟȀȕɉǟ Ȝȵ ȴǝǟǼȱǟ ȯǠȎǩɍǟ ȸȵ ǥǼǝǟȂȱǟ ȿǕ ǦȒǝǠȦȱǟ ȯǟɀȵɉǟ ǡǠǶȍǕ ȸȮƹ ɃǾȱǟ ȴɆȚȺǪȱǟ ɀȽ ƃǠƫǟ ȧɀȆȱǟ ȷǚȥ ɁȀǹǕ

ǻǼƮ ȓȿȀȉ Ȩȥȿ ǦȶȚȺȵ ǦȪɅȀȖǣ ȴȾȺɆǣ ǠȶɆȥ ǧɎȵǠȞƫǟ ȳǠƢǙ ȸȵ ȴȾȺȮƹ ǬɆǵ Ûȯǟɀȵɉǟ Ž Ȃǲȝǥ.2

ƆǠǮȱǟ ȤɅȀȞǪȱǟ:  ȷɀȲȵǠȞǪƫǟȿ ǒǠȖȅɀȱǟȿ ȷɀȞǝǠǤȱǟȿ ȷȿȀǪȊƫǟ ǠƬɎǹ ɄȪǪȲɅ ÛȷǠȮƫǟ ȓȀȉ ǠȾɆȥ ɄȦǪȺɅ ǦȲɆȅȿ ɄȽ ǦɆȱǠƫǟ ȧɀȆȱǟ

 ȯȿǟǼǩ ȏȀȢǣ ƑȺǱɉǟ ȣȀȎȱǠǣ ȿǕ ǦɅǼȪȺȱǟȿ ǦɆȱǠƧǕȀȱǟ ǧǟȿǻɉǠǣ ǦɆȺȾƫǟȿ ǦɅǻǠƫǟ ǧǠȵǠȶǪȽɍǟ Ƀȿǽ ȸȵ ȷɀɅǿǟǻɋǟȿ ȷȿȀǹɇǟ

ƫǟ ȯɀȍɉǟ ȂɅȂȞǩȿ ȨɆǭɀǩȿǦȶȚȹǕȿ ƙȹǟɀȩ ɂȲȝ ǟǻǠȶǪȝǟ ǦȺɅǠǤǪȵ ǧǟȀǪȦȱ ǦȦȲǪǺ  .3

ǬȱǠǮȱǟ ȤɅȀȞǪȱǟ:  ȯǠƫǟ ȧɀȅ ȣȀȞɅ« Financial Market »  ȸȮƢ Ɣȱǟ ǦɆȱɇǟ ȼȹǕ ɂȲȝ ǻǠȎǪȩɍǟ ȴȲȝ ǿɀȚȺȵ ȸȵ

 ȧɀȆȱǟ ȄȮȞǩ ǿǠȞȅǕȿ ǦȒȦǺȺȵ ǧɎȵǠȞȵ ǦȦȲȮǪǣ ȰǱɉǟ ǦȲɅɀȕȿ ǥƘȎȩ ǿǠȶǮǪȅɍǟ ǧǟȿǻǕ ȯȿǟǼǩȿ ǿǟǼȍǚǣ ȳǠɆȪȱǟ ȃǠȺȲȱ ƘȆǩȿ

ǒȤȮȱǟ.4

ǬȱǠǮȱǟ ǢȲȖƫǟ :ǦɆȱǠƫǟ ȧɀȆȱǟ ǦȦɆșȿ.

1 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛȷȿȀǹǓȿ ȇɀǣȀǹ ɄȲȝ ƗȆǵ ȋ:14-15.  
2 ǼɅȁ ɀǣǕ ȫȿƎƫǟ ǼȶƮ : ÛȏǠɅȀȱǟÛǦɅǻɀȞȆȱǟ ǦɆǣȀȞȱǟ ǦȮȲȶƫǟ ÛȀȊȺȲȱ ǸɅȀƫǟ ǿǟǻ ÛǦɆȹǠǮȱǟ ǦȞǤȖȱǟ ÛǦɆȱǠȵ ȧǟɀȅǕȿ ǧǠȭȀȉ ƃǠƫǟ ȰɆȲǶǪȱǟ2009ȋ Û253.  

ȣȿȀȞȵ ǿǠɆȉɀȽ:ÛȷǠȶȝÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǒǠȦȎȱǟÛƂȿɉǟ ǦȞǤȖȱǟÛǦɆȱǠƫǟ ȧǟɀȅɉǟȿ ǧǟǿǠȶǮǪȅɍǟ2008 Ûȋ58
3

ǿǻǠȪȱǟ ǼǤȝ ƃɀǪȵ ǼɆȆȱǟ:ÛȷǠȶȝÛȷɀȝȁɀȵȿ ȷȿȀȉǠȹ ȀȮȦȱǟ ǿǟǻÛƂȿɉǟ ǦȞǤȖȱǟÛǦɅǼȪȺȱǟȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ2009ȋÛ67
4
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ȱ ǦɆȅǠȅɉǟ ǦȦɆșɀȱǟ ȰǮȶǪǩǩ Ž ǦɆȱǠƫǟ ȧɀȆȲƘȆɆǧǟǼǵȿ ȯɀȎǵ   ǧǟǼǵȿ ȸȵ ǠƬ ǦȵȁɎȱǟ ȯǟɀȵɉǟ ɂȲȝ ƃǠƫǟ ȂǲȞȱǟ

ƃǠƫǟ ȐǝǠȦȱǟ.  

 ȐǝǠȦȱǟ ǧǟǼǵȿ ȰǮƢ ǬɆǵsurplus units  ǧǟǼǵɀȱǟƢ Ɣȱǟ ǦɆȝǠȶǪǱɍǟȿ ǦɅǻǠȎǪȩɍǟȬȲ  ǠȾǪȲǮȵǕ ȸȵȿ ȯǟɀȵɉǟ ȸȵ ǠȒǝǠȥ

ǦȵɀȮƩǟ ǠȹǠɆǵǕȿ ǦǶǱǠȺȱǟ ǦɅǻȀȦȱǟ ȜɅǿǠȊƫǟȿ ǠǵǠǣǿǕ ȨȪƠ Ɣȱǟ ǧǠȭȀȊȱǟ ÛǒǠɅȀǭɉǟ ǻǟȀȥɉǟ . ǻȿȂǩ Ɣȱǟ ɄȽ ǧǟǼǵɀȱǟ ȻǾȽȿ

ȯǟɀȵɉǟ ȸȵ ȼǪǱǠƜ ǻǠȎǪȩɍǟ.  

 ȂǲȞȱǟ ǧǟǼǵȿ ǠȵǕDeficit units  ǦɆǩǟǾȱǟ ǠȽǻǿǟɀȵ ǠȾɆȦȮǩ ɍ Ɣȱǟ ǧǟǼǵɀȱǟ ȰǮƢ ɄȾȥ) ÛǻǟȀȥǕǦȵɀȮǵ ÛǧǠȆȅǘȵ ( Ǡƫ

 ȯɎǹ ȸȵ ȯǟɀȵǕ ȸȵ ȼǱǠǪƠ Ǡƞ ǠȾȺȵ ǻȿȂǪǪȱ ȐǝǠȦȱǟ ǧǟǼǵȿ ƂǙ ǒɀǲȲȱǟ ƂǙ ȀȖȒǪȥ ǠȾȞɅǿǠȊȵȿ ǠőǠǤȡǿ ȨɆȪǶǪȱ ȼɆȱǙ ǯǠǪƠ

ǦȥȿȀȞȵ ȓȿȀȉȿ ǧǠȆȅǘȵ.1

  ȀȉǠǤȵ Ƙȡȿ ȀȉǠǤȵ ƙǪȪɅȀȖǣ ȴǪɅ ȰɅɀȶǪȱǠȥ ǟǽǙ.  

ȯȿɉǟ țȀȦȱǟ :ȀȉǠǤƫǟ ȰɅɀȶǪȱǟ:  ƃǠƫǟ ȐǝǠȦȱǟ ǧǟǼǵȿ ȸȵ ȀȉǠǤȵ ȰȮȊǣ ȼǱǠǪƠ Ǡȵ ɂȲȝ ƃǠƫǟ ȂǲȞȱǟ ǧǟǼǵȿ ȰȎƠ ȼɆȥȿ

ǦȺɅȂƪǟ ǧǠȹȿǽǕ ÛǧǟǼȺȅ ÛȴȾȅǕ ȰǮȵ ǦȦȲǪǺƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǟǼȍǙ ȨɅȀȕ ȸȝ ǠȵǙȿ ÛȀȉǠǤƫǟ ȏǟȀǪȩɍǟ ȨɅȀȕ ȸȝ ǠȵǙ . ǟǾȽȿ

ɉǟ Ƙȡ ǦɆȱǠƫǟ ǦȕǠȅɀȱǟ ǥȂȾǱǕ ǻɀǱȿ ȿǕ ȰǹǼǩ ȷȿǻ ȴǪɅ ȷǕ ȸȮƹ ȰɅɀȶǪȱǟ ȐȞǣ ǧǠȵǼƝ ǦȹǠȞǪȅɍǠǣ ȴǪɅ Ǽȩ ȿǕ ǦɆȥȀȎƫǟ ǥȂȾǱ

ɍǟ ȫɀȺǤȭ ǥȂȾǱɉǟ ȧǟǿȿɉǟ ǥȀȅǠƧȿ ǿǠȶǮǪȅ  

ƆǠǮȱǟ țȀȦȱǟ :ȀȉǠǤƫǟ Ƙȡ ȰɅɀȶǪȱǟ

ǠȽƘȡȿ ǧǠȉǠȞƫǟ ȨɅǻǠȺȍȿ ƙȵǖǪȱǟ ǧǠȭȀȉȿ ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ȰǮȵ ǦɆȱǠƫǟ ǦȕǠȅɀȱǟ ǥȂȾǱǕ ȯɎǹ ȸȵ Ȭȱǽȿ . ȻǾȽ  ȳɀȪǩȿ

ǵȿ ȸȵ ȯǟɀȵɉǟ ȜɆȶǲǪǣ ǧǠȆȅǘƫǟ ǦȥǠȭ ǠƬǠȮȉǖǣ Ȝǝǟǻɀȱǟ ȯɎǹ ȸȵ Ƃȿɉǟ ÜƙǪȪɅȀȖǣ ȐǝǠȦȱǟ ǧǟǼ)ƘȥɀǪȱǟ ÛȰǱɉ ÛǦɅǿǠǱ (

 ȯɎǹ ȸȵ ǦɆȹǠǮȱǟȿǿǟǼȍǙ  ǧǟǻǠȾȉȿ ǥǠɆƩǟ ɂȲȝ ƙȵǖǪȱǟ ȨǝǠǭȿ ȰǮȵ ǦȍǠǹ ǦɆȱǠȵ ȧǟǿȿǕțǟǼɅɋǟ  ȳɀȪǩ Ż ǿǠȶǮǪȅɍǟ ǧǟǻǠȾȉȿ

ȾǱǠǪƷ ȸƫ ȏȿȀȪȱǟ ƇǼȪǩ Ž ȯǟɀȵɉǟ ȻǾȽ ȳǟǼǺǪȅǠǣ ǦȪǣǠȆȱǟ ǧǠȆȅǘƫǟ Ɣȱǟ ǥǼɅǼƨǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǒǟȀȉ Ž ȼȵǟǼǺǪȅǟ ȿǕ Ǡ

ƃǠƫǟ ȂǲȞȱǟ ǧǟǼǵȿ ǠȽǿǼȎǩ.2

   Ȧǩ ǠȵǕȎǠȾƵǕ ÛɃǻǠȎǪȩɍǟ ȯǠŎǟ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ǡŏ ȳɀȪǩ Ɣȱǟ ȤǝǠșɀȱǟ ǧɎɆ:  

ǿǠǹǻɍǟ ȜɆǲȊǩ :Ǽȵ ȰɅɀƠ ǦȱɀȾȅ ȨɅȀȕ ȸȝ Ȭȱǽȿ ǧǟȀǹ)ǧǠȆȅǘƫǟȿ ǻǟȀȥɉǟ ( ƂǙǟ ȴȾȅɉǟ Ž ǧǟǿǠȶǮǪȅ ǧǟǼȺȆȱǟȿ

ȴǝɎȵ ȀȕǠƯ ɁɀǪȆȵ ɂȲȝ ȴǝɎȵ ǻȿǻȀȵ ɂȲȝ ȯɀȎǶȲȱ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ȰȵǠȞǪȱǟ ǧǟȿǻǕ ȸȵ ǠȽƘȡȿ.

ǠȾǪɆȶȺǩȿ ǥȿȀǮȱǟ ɂȲȝ ǦȚȥǠǂǟ : Ž ǠȾɆȱǙ ǦǱǠƩǟ Ǽȝɀȵ Ɠǵ ǦȶɆȪȱǟ ȘȦǵ ȰǝǠȅȿ ȸȵ ǦȶȾȵ ǦȲɆȅȿ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ ȷǙ

ȾǪȆǩ ɍ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȷǕ ǠȶɆȅɍ ǠȾȞɆǣ ȴǪɆȥ ȰǤȪǪȆƫǟ ɄȾȥ ǟǾȱ ǠǵǠǣǿǕ Ǽȱɀǩ ȄȮȞȱǟ ɂȲȝ Ȱǣ ȸȵȂȱǟ ǿȿȀƞ ȰȭǔǪǩȿ ȬȲ

ǠȾɆȺǪȪɅ ȸȵ ǥȿȀǭ ɀƴ ɂȲȝ ǼȝǠȆǩ.

1 ȓɀƽ ȷǟȿȀȵ ÛȷǠȒȵǿ ǻǠɅȁ :Ȋȱǟ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟȱǟȿ ȨɅɀȆǪȲȱ ǥǼǶǪƫǟ ǦɆǣȀȞȱǟ ǦȭȀǪǧǟǼɅǿɀÛȀȎȵÛ 2007ȋ Û08.  
2 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǿǻǠȪȱǟ ǼǤȝ ƃɀǪȵ ǼɆȆȱǟ69.  
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ǦȱɀɆȆȱǟ ɂȲȝ ȯɀȎƩǟ ȰɆȾȆǩ :ȼɆȱǙ ǦǱǠƩǟ ǼȺȝ ȂȽǠǱ ǼȪȹ ƂǙ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȰɅɀǶǪȱ ǦȱǠȞȥ ǦȲɆȅȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȷǙ.

ǧǠȝɀȥǼƫǟ ȰɆȾȆǩ :Ȫȱǟȿ ǦɆȹǠȶǪǝɍǟ ǧǠȩǠȖǤȱǟȿ ǧɍǠɆǤȶȮȱǟ ǦȖȅǟɀǣ ǒǠȥɀȲȱ ȰȶȞǪȆǩ Ɣȱǟȿ ǠȾȞȵ ȰȵǠȞǪȱǟȿ ȼǣǠȉ Ǡȵȿ ǧɍɀǤ

ǦɅǻǠȎǪȩɍǟȿ ǦɅǿǠǲǪȱǟ ǧɎȵǠȞƫǟ ɂȲȝ ǦǞȉǠȺȱǟ ȷɀɅǼȱǠǣ.

 ɂȲȝ ǥǼȝǠȆƫǟǿǠȶǮǪȅɍǟ ȀȕǠƯ ȐɆȦơ :ǦɆȱǠǪȱǟ ǢɆȱǠȅɉǠǣ Ȭȱǽ ȴǪɅ :

 ǕǼǤƞ Ɏȶȝ ȜɅɀȺǪȱǟ ÛǨȞȩȿ ǟǽǙ ȀȕǠǺƫǟ ȐȞǣ ǰǝǠǪȹ  Ǽȑ ƙȵǖǪȱǟ" :Ž ȐɆǣ ȸȵ ȼȮȲƢ Ǡȵ ȜɆƤ ȜȒǩ ɍǥǼǵǟȿ ǦȲȅ " Û

ȓɀǶǪȱǟ : ȰǤȪǪȆƫǟ Ž ǒɀȆǩ Ǽȩ Ɣȱǟ ȴȾȅɉǟ ǿǠȞȅǕȿ ǦɆǤȺǱɉǟ ǧɎȶȞȱǟ ǿǠȞȅǖǣ ǦȩɎȝ ǧǟǽ ǦɆȲǤȪǪȆȵ ǻɀȪȝ Ž ȯɀǹǼȱǟ ɃǕ

 Ǡȶȝ ȀȚȺȱǟ ȐȢǣ ȷɇǟ ȸȵ ȼɆȲȝ ȨȦǪɅ ȀȞȆǣȿ ƙȞȵ ǸɅǿǠǪǣ ǦȲȶȞȱǟ ȸȵ ƙȞȵ ǿǟǼȪȵ ȜɆǣ ɂȲȝ ȧǠȦǩǟ Ž ȀȶǮǪȆƫǟ ȰǹǼɆȥ

ȰǤȪǪȆƫǟ Ž ȀȞȆȱǟ ȼɆȲȝ ȷɀȮɆȅ.  

ɃȂȭȀƫǟ ȬȺǤȱǟ ȨɅȀȕ ȸȝ Ȭȱǽȿ ǦɅǼȪȺȱǟ ǧǠȅǠɆȆȱǟ ǾɆȦȺǩ ɂȲȝ ǥǼȝǠȆƫǟ.1

1 ȋ ÛȨǣǠȅ ȜǱȀȵ Ûȓɀƽ ȷǟȿȀȵ ÛȷǠȒȵǿ ǻǠɅȁ ȋ10 -11.  
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 ȴȩǿ ȔȖƯ01 ƃǠƫǟ ȧɀȆȱǟ ǦȦɆșȿ ȰǮƹ

                  ǿǼȎƫǟ:ǦǤȲȖȱǟ ǻǟǼȝǙ ȸȵ  

ȯȿɉǟ ǬǶǤƫǟ ǦƢǠǹ:

  ǧǠȾǱɀǩ ǥǼȝ ƂǙ ǟǻǠȺǪȅǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȤɅȀȞǩ ƂǙ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ ǠȺȩȀȖǩ ǦɅȀȮȥ . ȰǵǟȀȵ ȴȽǕ ǼȺȝ ǠȺȦȩɀǩȿ

ǠșɀǶȲȵ ǟǿɀȖǩ ƃǠƫǟ ȧɀȆȱǟ ǦȦɆșȿ ȼɆȥ ǧǿɀȖǩ ɃǾȱǟ ȸȽǟȀȱǟ ǠȺǪȩȿ ǦɅǠȡ ƂǙ ǠȽǿɀȖǩȿ ǠőǖȊȹ.  

ǠȾȵǠɆȪȱ ǦɅǿȿȀȑ ǠȕȿȀȉ ƎǪȞǩ Ɣȱǟȿ ǧǠǤȲȖǪȵȿ ȀȍǠȺȝ ȸȵ ȧǟɀȅɉǟ ȻǾȽ ǦȲȮɆȽ Ž ȀǮȭǕ ȨȶȞǪȱǟ ȯȿǠǶȺȅȿ.

ȯǟɀȵǕ

ƙȑȀȪƫǟ-ȸɅȀǹǼƫǟ

1.ÜǧɎǝǠȝ

2.ÜȯǠȶȝǕ ǧǠȭȀȉ

3.ǦȵɀȮǵ؛

4.ǢȹǠǱǕ.

ȯǟɀȵǕ
ȀȉǠǤȵ Ƙȡ ȰɅɀƢ

ȀȉǠǤȵ ȰɅɀƢ

ȯǟ
ɀȵ

Ǖ

ǒǠȖȅɀȱǟ

ȷɀɆȱǠƫǟ

ȯǟɀȵǕ  ȧǟɀȅɉǟ

ǦɆȱǠƫǟ

ƙȑȀǪȪƫǟ-ƙȪȦȺƫǟ

1.ǧǠȭȀȉ   Ü    

2.ÜȯǠȶȝǕ

3.ÜǦȵɀȮǵ

4.ȝǧɎǝǠ.
ȯǟɀȵǕ
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ƆǠǮȱǟ ǬǶǤƫǟ :ǦɅǻǠȎǪȩɍǟ ȼǪɆƵǕȿ ȼǩǟȿǻǕ ÛƃǠƫǟ ȧɀȆȱǟ ȀȍǠȺȝ

Ǡƫǟ ȧɀȆȱǟ Ž ȯǟɀȵɉǟ ǡǠɆȆȹǟ ȷǙ ǒǟɀȅ ÛǠƬ ǦǱǠƜ ȴȽ ȸȵ ƂǙ ȯǟɀȵɉǟ ȻǾȽ ɄȮȱǠȵ ȸȵ ÛȣǟȀȕǕ ǥǼȝ ƙǣ ȴǪǩ ƃ

ǥȀȉǠǤȵ Ƙȡ ȿǕ ǥȀȉǠǤȵ ǦȪɅȀȖǣ.  

Ǧȱȿǻ ɃǕ ǻǠȎǪȩǟ Ž ǦȢȱǠǣ ǦɆƵǕ ȰǪƠ ǠȾȲȞǱ ǟǾȽ Ȱȭȿ Ǡŏ ȯȿǟǼǪȱǟ ȴǪɅ ǧǟȿǻɉǟ ȸȵ Ǧȝɀȶƭ ȯɎǹ ȸȵ ǟǾȽ ȴǪɅȿ.  

ȯȿɉǟ ǢȲȖƫǟ:ƃǠƫǟ ȧɀȆȱǟ ȀȍǠȺȝ

  ǼɅǼȞȱǟ ƃǠƫǟ ȧɀȆȱǟ ȴȒɅ  ƙȲȵǠȞǪƫǟ ȸȵƙȲǮȶǪȵ  ȻǾȽ ǳȀȊǣ ȳɀȪȺȅȿ ǒǠȖȅɀȱǟ ǟǾȭȿ ȯǟɀȵɊȱ ƙǤȱǠȖȱǟȿ ƙȑǿǠȞȱǟ Ž

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ȷǠȭǿɉǟ ȿǕ ȀȍǠȺȞȱǟ:  

ȯȿɉǟ țȀȦȱǟ : ȸɅȀȶǮǪȆƫǟ ȿǕ ƙȑȀȪƫǟ ǦǞȥ)ȯǠȶȲȱ ƙȑǿǠȞȱǟ(Lenders:

 ǥǼǝǠȦǣ ɃǕ Ƙȥɀȱǟ ȜȦȺȱǠǣ ǠȾɆȲȝ ǻɀȞǩ ǧǠȆȅǘȵ ȿǕ ȜɅǿǠȊȵ ǦȵǠȩǙ Ž ǠƬǟɀȵǕ ǿǠȶǮǪȅǠǣ ȳɀȪǩ Ɣȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ǻǟȀȥɉǟ ȸȶȒǪǩ

 ƂǙ ǦȥǠȑǙ ǦȱɀǤȪȵ Ǽǝǟɀȝ ɂȲȝ ȯɀȎƩǟ ǨȝǠȖǪȅǟ Ǡȵ ǟǽǙ ǦȍǿɀǤȱǟ Ž ǿǠȶǮǪȅɍǠǣ ȳɀȪǩ ǦǞȦȱǟ ȻǾȽ ȷǖǣ ǠȶȲȝ ÛǦȲɆǞȑ ȀȕǠƯȿ ǦɆȱǠȝ

Ȇȱǟȿ ȷǠȵɉǟ ȰȵǠȝ ȀȥɀǩȸɅȀȶǮǪȆƫǟ ǒɍǘȽ ȴȽǕȿ Ǽǵǟȿ ȷǓ Ž ǦȱɀɆ : ȸȵ ǠȅǠȅǕ ǒɍǘȽ ȷɀȮǪɅȿ ȷɀɆȆɆȅǖǪȱǟ ȷȿȀȶǮǪȆƫǟ ǻǟȀȥɉǟ

 ȨɅǻǠȺȍȿ ƙȵǖǪȱǟ ǧǠȭȀȉǿǠǹǻɍǟ  Ɣȱǟ ȫȀǪȊƫǟ ȤɆșɀǪȱǟ ǧǠȞȶƟȿ ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ÛǧǠǣǠȪȺȱǟȿ ǧǠȉǠȞƫǟ ȨɅǻǠȺȍ ÛƘȥɀǪȱǟȿ

Ǡȝ ȷɀȮǩ  Ɣȱǟ ǧǠȆȅǘƫǟ ǟǾȭȿ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ȸȵ ȷɀȮǪǩȯǟɀȵɉǟ ȃȿǗȀȱ ǦƲǠȵ ǥǻ.1

ȧȀȕ ǫɎǮǣ ȏǟȀȩɋǟ ȿǕ ȏȀȞȱǟ ȴǪɅȿ:  

Ƃȿɉǟ ǦȪɅȀȖȱǟ: ŽȀȎȵ ǡǠȆǵ Ž ȯǟɀȵɉǟ țǟǼɅǙ Ž ȰȶȊɅ ɃǾȱǟȿ ȀȉǠǤƫǟ ȏǟȀȩɋǟǿǠǹǻɍǟ  ǧǠȭȀȊȱ ƙȵǖǪȱǟ ȓǠȆȩǕ Ȝȥǻ ȿǕ

ÜƙȵǖǪȱǟ  

ǦɆȹǠǮȱǟ ǦȪɅȀȖȱǟ:ÜǼȝǠȪǪȱǟ ȨɅǻǠȺȍ ȿǕ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ȨǝǠǭȿ ȿǕ ǧǟǼȺȆȱǟ ǒǟȀȉ  

ǦǮȱǠǮȱǟ ǦȪɅȀȖȱǟ:ȴȾȅɉǟ ǒǟȀȉ.  

ǠǮȱǟ țȀȦȱǟƆ : ȸɅǿǼȎƫǟ ȿǕ ƙȑȀǪȪƫǟ ǦǞȥ)Ȳȱ ȷɀǤȱǠȖȱǟȯǠȶ(Borrours:

 ǟɀȪȦȺɅ ȷǕ ȷȿǼɅȀɅ ȸɅǾȱǟ ƃǠƫǟ ȂǲȞȱǟ ǧǟǼǵȿ ȸȵ ȷɀȹɀȮǪɅ ȴȽȿ ȯǠƫǟ ȧɀȅ ȸȵ ȏǟȀǪȩɍǠǣ ȷɀȵɀȪɅ ȸɅǾȱǟ ȴȽ ȯǠȶȲȱ ȷɀǤȱǠȖȱǟ

 ǻǟȀȥɉǟ ȰǮȵ ÛɃǿǠƨǟ ɃǼȪȺȱǟ ȴȾȲǹǻ ȸȵ ȀǮȭǕ ȰǮȵ ɁȀǹɉǟ ǦɆȲǂǟ ǧǠȖȲȆȱǟȿ ǦȵɀȮƩǟȿ ǦȵǠȞȱǟ ǧǠȆȅǘƫǟȿ ǦȍǠƪǟ ǧǠȭȀȊȱǟȿ

 ǢȲȖȱǟ ȴǪɅȿ ǧǠɅǼȲǤȱǟ)ȏǟȀǪȩɍǟ (ȧȀȕ ǫɎǮǣ:  

1 ǶȅȺǼȶƮ ȷɀ : ǻǠȎǪȩɍǟ Ž ȃȿǿǻȺȵ ǦȞȵǠǱ ǦȞǤȖȵ ÛŽȀȎƫǟȿ ɃǼȪȺȱǟǪ ÛǦȺɆȖȺȆȩ Ƀǿɀ2003-2004ȋ Û136.  
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Ƃȿɉǟ ǦȪɅȀȖȱǟ:ÜȀȉǠǤƫǟ ȏǟȀǪȩɍǟ  

ǦɆȹǠǮȱǟ ǦȪɅȀȖȱǟ: ǼȝǠȪǪȱǟ ȨɅǻǠȺȍ ȿǕ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ȨǝǠǭȿ ȿǕ ǧǟǼȺȆȱǟ ǿǟǼȍǙ)ȷɀɅǼȱǟ(Ü  

ǦǮȱǠǮȱǟ ǦȪɅȀȖȱǟ: ȴȾȅɉǟ ǿǟǼȍǙ)ǦȭǿǠȊƫǠǣ.(1

   ȷǕ ȸȮƹȿȷɀȮɅ  ȜɆƤ ȏȀǪȪƫǟȿ ȏȀȪƫǟ ƙǣ ȳƎƫǟ ǼȪȞȱǟ Ž ǨǤǮǩ ȷǕ Ǣƶ ȸȮȱȿ ÛǦȆȅǘȵ ȿǕ ǟǻȀȥ ǠȺȽ ȏȀǪȪƫǟ

 ȼǪȶɆȪȭ ȏȀȪȲȱ ǦɆȅǠȅɉǟ ȓȿȀȊȱǟǦɆƧɍǟ ǻǟǼȅ ȧǠȪǶǪȅǟ ǸɅǿǠǩȿ ÛǥǼǝǠȦȱǟ ȓǠȆȩǕ Ȝȥǻ ǸɅǿǟɀǩȿ ÛǥǼǝǠȦȱǟ ȀȞȅȿ ÛȼǩǼȵȿ Û

ȏȀȪȱǟ . ǧǠɆȲȶȝ ȸȝ ȁǠƶǚǣ ȀȭǾȹ ȷǕ ȸȮƹȿǿǟǼȍǙ  ȸȮƹȿ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ȰɅɀȶǪȲȱ ɄȆɆǝȀȱǟ ǿǼȎƫǟ ǠȽǿǠǤǪȝǠǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ

 Ǿǹǖǣ ǦɆȵɀȮǵ ǧǠȾǱ ȰǤȩ ȸȵ ǿǟǼȍɋǟ ɄȽȿ ǧɍǠƩǟ ȻǾȽ Ž ǿǟǼȍɌȱ ǾǺǪǩ ȷǕǥǿɀȍ ȰȮȉ ǧǟǼȺȆȱǟ ǦȺɅȂƪǟ ǧǠȹȿǽǕ ȿǕ.  

 ȿǕ ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǥǿɀȍ ȿǕ ǧǟǼȺȆȱǟ ǥǿɀȍ ǠȵǙ ǦȱǠƩǟ ȻǾȽ Ž ǿǟǼȍɋǟ ǾǺǪɅȿ ǦɆȲȽǕ ǦȭȀȉ ǿǼȎƫǟ ȷɀȮɅ ȷǕ ȸȮƹ Ǡȶȭ

ǥȁǠǪȶƫǟ.2

ǬȱǠǮȱǟ țȀȦȱǟ : ǒǠȖȅɀȱǟ ǦǞȥ)ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ:(

ǼȪȺȱǟ ȓǠȊȺǣ ȰȶȞǩ Ɣȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ɂȲȝ ǦǞȦȱǟ ȻǾȽ ȰȶȊǩ  ȷǠȶǪǝɍǟ ǧǠȆȅǘȵȿ ȣǿǠȎȵȿ ǦɅǿǠǲǪȱǟ ȣǿǠȎƫǠȭǿǠǹǻɍǟȿ 

 ǦɆȥȀȎƫǟ ǧǠɆȲȶȞȱǠǣ ǦȖǤǩȀƫǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ ƇǼȪǪǣ ȳɀȪǩ Ɣȱǟ ǧǠȆȅǘƫǟ ƂǙ ǦȥǠȑɋǠǣ ÛǿǠȶǮǪȅɍǟȿ ȏǟȀȩɋǟ ǧǠȆȅǘȵȿ Ȝǝǟǻɀȱǟȿ

ƙǪȝɀȶƭ ƂǙ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ȴȆȪȺǩȿ ÛǠȾȝǟɀȹǖǣ ƙȵǖǪȱǟ ǧǠȭȀȉ ɂȲȝ ǦɅǿǠȶǮǪȅɍǟȿ :ǟ ǦǞȥ ǦȖɆȅɀȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ÛǒǠȖȅɀȱ

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǠȽȀȭǽ ƂǙ ȧȀȖǪȺȅȿ:  

ɍȿǕ :ǒǠȖȅɀȱǟ ǦǞȥ:ƫǟ ǿɀȾƤ ƙǣȿ ȸɅȀȶǮǪȆƫǟ ǿɀȾƤ ƙǣ ȔɆȅɀȱǟ ǿȿǼǣ ȳɀȪǩ ǦǞȦȱǟ ȻǾȽ ȧǟǿȿɊȱ ȸɅǿǼȎƫǟȿ ƙȑȀȪ

 ǥǟǻǕ ɀȽ ȔɆȅɀȱǠȥ ÛǠȒɅǕ ǿǠȆȶȆȱǟ ƖȞƞ ƃǠƫǟ ȔɆȅɀȱǟ ǴȲȖȎȵ ȰȶȞǪȆɅȿ ÛǦɆȱǠƫǟ ȼɅǼȱ ǼɆȪƫǟ ǿǠȆȶȆȱǟȿ ȰɆȶȞȱǟ ƙǣ ȯǠȎǩǟ

ɀȽȿ ǦȱɀȶȞȱǟ ȸȵ ǦȎǵ ɂȲȝ ȰȎƷȿ  ƙǶȉȀǪƫǟ Ž ȀȥɀǪǩ ȷǕ Ǣƶȿ ÛȼǪȖȅǟɀǣ ǥǻɀȪȞƫǟ ǧǠɆȲȶȞȱǟ ɂȲȝ ǿǠȆȶȆȱǟ ȳǠȵǕ ȯȿǘȆȵ

ǣȿǼȺƫǟ Ȝȵ ȸȵǠȒǪȱǠǣ ǠɆȱǠȵ ȯȿǘȆȵ ɀȾȥ ǿǠȆȶȆȱǟ ǠȵǕ ÛƙɆȆɆǝȀȱǟ ƙǣȿǼȺƫǟ Ž ǠȽȀȥǟɀǩ ǡɀȲȖƫǟ ȓȿȀȊȱǟ ȄȦȹ ǒǠȖȅɀȱǟ ǦȺȾƫ ƙ

 ȿǕ ɄȞɆǤȕ ȌǺȉ ȷɀȮɅ Ǡȵ ǥǻǠȝ ȔɆȅɀȱǟ ȷǕ ƂǙ ƘȊȹȿ ÛȴȽƘȡ Ǡŏ ȴȮƷ Ɣȱǟ ǧǠȵǟȀȢȱǟ ȸȝ ȼȱ ƙȞǣǠǪȱǟ ǒǠȖȅɀȱǟȿ ƙɆȆɆǝȀȱǟ

 ǾɆȦȺǪǣ Ƙǹɉǟ ǟǾȽ ȳɀȪɆȱ ǿǠȆȶȆȱǟ ƂǙ ȻȀȵǕ ȰɆȶȞȱǟ ɄȖȞɅ ȷǕ ɄȦȮɅ Ȱǣ ÜȴȾȒȞǣ ȷɀȥȀȞɅ ɍ ǦȍǿɀǤȱǟ Ž ȷɀȲȵǠȞǪƫǟȿ ÛɃɀȺȞȵ

ǥǻǼǂǟ ȯɀȍɉǟ ǢȆǵ ǦɆȲȶȞȱǟ ǒǟȀǱǙ  ǼȪȞǣ ȳɀȪɅȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǒǟȀȉ Ž ǦɅǟǿǻ ȿǽ ȌǺȉ ǿǠȆȶȆȱǠȥ ÛǦȍǿɀǤȱǟ ȳǠȚȹ Ž

ǦɆȲȶȝ ȰȮȱ ǠȺȵǠȑ ɍȿǘȆȵ ƎǪȞɅ ǽǙ Ǧȱɀȶȝ ȰǣǠȪȵ ǦɆƧȀȱǟ ǼɆȝǟɀƫǟ Ž ǧǠȍǿɀǤȱǟ ȯɎǹ ȸȵ ǒǟȀȊȱǟȿ ȜɆǤȱǟ ǧǠɆȲȶȝ.3

      ǠɆȹǠǭ :ǦȖɆȅɀȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ :

ȱǠƫǟ ǧǠȆȅǘƫǟ ȸȵ ǦȝɀȶŎǟ ȻǾȽ ȷɀȮǪǩ ǦȕǠȅɀȱǟ ǿȿǼǣ ȳɀȪǩ Ɣȱǟ ǦɆ ɄȽȿƃǠǪȱǠȭ:  

1 ǼɆȆȱǟ  ÛǿǻǠȪȱǟ ǼǤȝ ƃɀǪȵȻȀȭǽ ȨǤȅ ȜǱȀȵȋ Û69.  
2 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛɃȀȮǤȱǟ ȄȹǕ ÛŽǠȍ ǼɆȱȿ ȋ40 -41.  

 ȨǤȅ ȜǱȀȵÛǼȶƮ ȷɀȺǶȅȋÛȻȀȭǽ138
3
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țǟǼɅɋǟ ǧǠȆȅǘȵ:ǟ ǦȦȲȭ ƙǣ ȧȀȦȱǟ Ž ȰǮȶǪɅ ɃǾȱǟ ǴǣȀȱǟ ɂȲȝ ȯɀȎƩǟ ȣǼȾǪȆǩ ǧǠȆȅǘȵ ɄȽ Ɣȱǟ ǼǝǟɀȞȱǟȿ Ȝǝǟǻɀȱ

 ǠŒɀȶȲǪȆɅȝȱǟ ȫɀȺǤȱǟ Ǡȵɀȶȝ ȰȶȊǩȿ ǦɅǿǠȶǮǪȅɍǟ ȴȾȚȥǠƮ ǧǟǿǠȶǮǪȅǟ ɂȲǪ ǦɅǿǠǲCommercial Banks ȫɀȺǣ ÛǿǠǹǻɍǟ 

Saving Banks ɄȲɅɀȶǪȱǟ ȀȖƪǟ ɄȽȿ ǦɆȆɆǝȀȱǟ ǿǠȖǹɉǟ ȸȵ ǟǻǼȝ ȼǱǟɀǩ ǽǙ ÛȷǠȶǪǝɍǟ ǧǟǻǠƠǟȿ)ǥǼǝǠȦȱǟ( ɄȶɆȚȺǪȱǟ ȀȖƪǟ Û

ǦȱɀɆȆȱǟ ȀȖǹȿ . ǰȒȹ ȰȮɆȽ ƙǣ ȨǣǠȖǩ Ǧƣ ɃǕ ȰǱɉǟ ǦȲɅɀȕ ǧǟǿǠȶǮǪȅǟ ƂǙ ǠƬɀǶǪȱ ƘȎȪȱǟ ȰǱɉǟ Ȝǝǟǻȿ ȰǤȪǩ ǧǠȆȅǘƫǟ ȻǾȽ

ǠőǼȍǿǕȿ ǦȆȅǘƫǟ ǧǠǣɀȲȖȵ ȧǠȪǶǪȅǟ ȿǕ.  

     ǧǠȆȅǘȵǿǠǹǻɍǟ):Saving Institution( Ȝǝǟǻȿ ȰǤȪǩ ɄȾȥ ÛȫɀȺǤȱǟ ȼǤȊǩ ǧǠȆȅǘƫǟ ȻǾȽ ȿ  ȰǣǠȪƫǟ Ž ǴȺƢ

 ɂȲȝ ƙȵǖǪȱǟ ǧǠȭȀȉ ȰȶȊǩ ɄȽȿ ÛȫɀȺǤȱǟ ȸȝ ǠȽȂɆƢ ǠɆǱǽɀƴ ǨȹǠȭ ǠȾȲȶȝ ȳǠȚȹȿ ǠȽǿȿǻ ǠƬ ǦɆƸǿǠǪȱǟ ȯɀȍɉǟ ȸȮȱ ÛȏȿȀȩ

Ʌȁɀǩ ɂȲȝ ȰȶȞǩ Ɣȱǟ ȀȕǠǺƫǟ ɂȲȝ ƙȵǖǪȱǟ ǧǠȭȀȉȿ ÛǥǠɆƩǟ ÛǠȾɆȱǙ ȴƬ ȸȵǘƫǟ ȸȵ ǿǠȖǹɉǟ ȰɅɀƠ ȯɎǹ ȸȵ ǦɆȑȀȞȱǟ ȀǝǠȆƪǟ Ȝ

 ǦȲɆȅȿ ɄȽȿ ǥǠɆƩǟ ǧǠɅǼƠ ǦŏǠƭ Ž ƙȭȀǪȊƫǟ ǥǼȝǠȆȵ ƂǙ ȣǼő Ɣȱǟ ǼȝǠȪǪȱǟ ȨɅǻǠȺȍ ƂǙ ǦȥǠȑǙǿǠǹǻǟ ǦɅǿǠǤǱǙ ǿǠǤǪȝǠǣ  ȷǕ

ƙȲȵǠȞȱǟ Ǣǩǟȿǿ ȸȵ ȜȖȪǪȆǪȅ ǠƬǟɀȵǕ.  

 ǧǠȆȅǘȵǿǠȶǮǪȅɍǟ):Investment companies ( ȧǟǿȿɉǟ ȜɆǣȿ ǒǟȀȉ Ž ǠȾȎȎǺǪǣ ǦȥȿȀȞȵ ǧǠȭȀȉ ɄȽ

ȰǮȵ ǦɆȱǠƫǟ : ǥƎƪǟ ȷɀȮȲǪƹ ɍȿ ÛǧǟȀǹǼȵ ȴȾɅǼȱ ȸƫ ǦȍȀȦȱǟ ǜɆő ǻǼƮ Ȁȶȝ Ƀǽ ƃǠȵ ǒǠȝɀǣ ȼǤȉǕ ɄȾȥ ÛǧǟǼȺȆȱǟȿ ǧǠɆȮȲƫǟ

 ȰǣǠȪȵ ǠőǿǟǻǙ ȷɀȱɀǪɅ ȸɅǾȱǟ ƙȥȀǪǂǟ ǒǟƎƪǟ ȸȵ ǦȝɀȶŎǟ ȬȲǪȱ ȴőǟȀǹǼȵ ȴɆȲȆǪǣ ǟɀȵɀȪɅ ȷǖǣ ǠȾȲɆȢȊǪȱ Ǡȝɀȹ ƎǪȞǩ ǠŒǕ ǽǙ Ǧȱɀȶȝ

ƃǠƫǟ ȔɆȅɀȱǟ ȸȵ ɃǻǠɆǪȝǟ Ƙȡ.1

1  ſǠȍ ǼȶƮȱǟɄȊɅȀȪ :ɉǟ ǦȞǤȖȱǟ ÛǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ȫɀȺǤȱǟȿ ǻɀȪȺȱǟ ǧǠɅǻǠȎǪȩǟ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǒǟȀǭǙ Ƃȿ2009 ÛȷǠȶȝÛ ȋ ȋ  112 -120.  
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ȴȩǿ ȔȖƯ 02ƙǤɅƃǠƫǟ ȧɀȆȱǟ ȀȍǠȺȝ

       ǿǼȎƫǟ:ɃȀȮǤȱǟ ȄȹǕÛŽǠȍ ǼɆȱȿ:ÛƂȿɉǟ ǦȞǤȖȱǟÛǦɆȱȿǼȱǟ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟǻƫǟ ǿǟÛȷǠȶȝÛȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ȰǤȪǪȆ2008 ȋÛ39.  

ƆǠǮȱǟ ǢȲȖƫǟ : ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ȰȵǠȞǪȱǟ ȰƮ ǦɆȱǠƫǟ ǧǟȿǻɉǟ

ǟ ǧǟȿǻɉǟ ȤȺȎǩ Ƀǻǘǩ ǠȾȲȭ ȰǝǠȅȿ ǥǼȞǣ ǦɆȱǠƫ ǧǟǽ ȼȱ ɄȶǪȺǩ ɃǾȱǟ ȧɀȆȱǟ ǬɆǵ ȸȵ ǠȾȶɆȆȪǩ ȸȮƹ ǬɆǵ ÛȣǼƬǟ

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ Ȭȱǽȿ ƙȶȆȩ ƂǙ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ:  

             ȯȿɉǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǼȪȺȱǟ ȧɀȅ Ž ǦȱȿǟǼǪƫǟ

ɄȲɅ ǠȶɆȥ ǠȽȀȭǽ ȸȮƹȿ ÛƘȎȪȱǟ ȰǱɉǟ ǧǟȿǻǖǣ Ȥȍɀǩȿ:

     ɍȿǕ:ǦɅǿǠǲǪȱǟ ȧǟǿȿɉǟ:  ǒǠȦȕǙ ǥȀǪȦǣ  ǧǠȭȀȊȱǟ ǠȽǿǼȎǩ  ȰǱɉǟ ǥƘȎȩ ǦɆȹǽǟ ǧǟǼȺȅ ȿǕ Ȁȵɉ ǧǟǼȺȅ ɄȽȿ

270 ǦȶɆȪǣȿ ȳɀɅ100000 ȧɀȆȱǟ Ž ǠȾȞɆǣ ȸȮƹȿ ǥǿǼȎƫǟ ǧǠȭȀȊȱǟ ɂȲȝ ǼȶǪȞǩ ȿ ǥƘȢǪȵ ȷɀȮǩ ȷǕ ȸȮƹȿÛ ȀǪȭǕ ȿǕ ǿǠȺɅǻ

 ȤɆȺȎǪȱǟ ǻǼƷ ȣɀȅ ȰȵǠȞǪƫǟ ȷǚȥ ƙȲȵǠȞǪƫǟ ȯɎǹ ȸȵ ǿǟǼȍɋǟ Ź ǟǽǙÛ ȴŏǠȆƩ ǦɅǿǠǲǪȱǟ ȧǟǿȿɉǠǣ ƙȲȵǠȞǪƫǟ ȯɎǹ ȸȵ ȿǕ

Ɇȩ ǦɅǿǠǲǪȱǟ ȧǟǿȿɉǟ ȰȶƠȿÛǻǟǼȆȱǟ ȿǕ ȜȥǼȱǟ ȸȶȒɅȿ ƆǠȶǪǝɍǟǻǼƮ ȧǠȪǶǪȅǟ ǸɅǿǠǩȿ ɄƧǟ ǥǼǝǠȥ ȯǼȞȵȿ ǦɆƧǟ Ǧȶ .1

1
ǢɆǤȉ ȯǓ ȰȵǠȭ ǼɅǿǻ: ǿǟǻÛ Ƃȿɉǟ ǦȞǤȖȱǟÛ ǦɅǿǠȶǮǪȅɍǟ ȘȥǠǂǟ ǥǿǟǻǙÛȷǠȶȝÛǦȝǠǤȖȱǟȿ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǥƘȆƫǟ2010ȋÛ106.

قروض غیر مباشرة
ǥȀȉǠǤȵ Ƙȡ ǧǟǿǟǼȍǙ

ǒɎȭɀȱǟ

ǥȀȉǠǤȵ ǧǟǿǟǼȍǙ

ǿǠȶǮǪȅǟ ǧǠȭȀȉ

ƙȵǖǪȱǟ ǧǠȭȀȉ

ǦȎȎǺǪȵ ȫɀȺǣ

ǦɅǿǠƟ ȫɀȺǣ

ǥȀȅǠȶȆȱǟ ǢǩǠȮȵ

ǒǠȖȅɀȱǟ

ƙȑȀǪȪƫǟ

ȿǕ

ȧȿǼȺȎȱǟ

ƙȑȀȪƫǟ

ȿǕ

ȷȿȀȶǮǪȆƫǟ

ȏȿȀȩ Ƙȡ ǥȀȉǠǤȵ

ǥȀȉǠǤȵ ǧǟǿǟǼȍǙ

ǥȀȉǠǤȵ ȏȿȀȩ
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 .ƂǙ ǿǟǼȍɋǟ ǦȪɅȀȖȱ ǠȪǤȕ ȧǟǿȿɉǟ ȻǾȽ ȴȆȪǩ Ǡȵ ǥǻǠȝȿ:  

ǥȀȉǠǤȵ ǦɅǿǠƟ ȧǟǿȿǕ  :ÜǒɎȭɀȱǟ ȸȵ ǥǼȝǠȆȵ ɂȲȝ ȯɀȎƩǟ ȷȿǻ ȸɅȀȶǮǪȆȶȲȱ ǿǼȎǩ

 ȴǪɅ ǦɅǿǠƟ ȧǟǿȿǕǠȽǿǟǼȍǙ ǥǻǼƮ Ǧȱɀȶȝ ȰǣǠȪȵ ȸɅȀȶǮǪȆȶȲȱ.

ǠɆȹǠǭ : ǧǠȹȿǽǕǦȺɅȂƪǟ: ȯǟɀȵɉǟ ɂȲȝ ȯɀȎƩǟ ȰǱǕ ȸȵ ǦȵɀȮƩǟ ǠȽǿǼȎǩ ÛǦɆȹɀɅǼƫǠǣ ȰɅɀȶǪȱǟ ǧǟȿǻǕ ȸȵ ǥǟǻǕ ɄȽ

 ɂȲȝ ǼǝǟɀȦȱǟ ǻǟǼȅ ƂǙ ǦǱǠƩǟ ǦɆȱǠƫǟ ǧǠǱǠɆǪǵɍǟ ȻǾȽ ȰȶȊǩȿ  ÛǦȺȅ ȸȵ ȰȩǕ ǥƘȎȩ ȯǠǱɇ ǦȦȲǪǺƫǟ ǠȾǪȖȊȹǕ ȰɅɀȶǪȱ ǦȵȁɎȱǟ

ǠȾȩǠȪǶǪȅǟ ȰǱǕ ȰƷ Ɣȱǟ ȷȿǽɉǟ ǻǟǼȅ ȬȱǾȭȿ ǧǟǼȺȆȱǟ .ɀȥ ȸȵ ȷǕ Ǡȶȭ ÛǦɆȱǠȞȱǟ ǦȱɀɆȆȱǟ ÛǦɆȹǠȶǪǝɍǟ ȀȕǠǺƫǟ ǡǠɆȡ ǠȽǼǝǟ

 ȴǪɅȿ ǦɆȱǠƩǟ ǧǟǿǟǼȍɋǟ ȰȮȱ ȜɆǤȱǟ ȿǕ ǒǟȀȊȲȱ ȴǝǟǻ ǻǟǼȞǪȅǟ ɂȲȝ ǠȾɆȥ ƙȲȵǠȞǪƫǟǠȽǿǟǼȍǙ ǧǟǒǠȖȞȱǟ ȳǠȚȹ ȨɅȀȕ ȸȝ.

     ǠǮȱǠǭ :țǟǼɅɋǟ ǧǟǻǠȾȉ: ƙȞȵ ȠȲǤȵ țǻȿǕ Ǽȩ ȼȲȵǠǵ ȷǕ ǨǤǮɅ ȫɀȺǤȱǟ ȼǵȀȖǩ ȯǠȎɅǙ ȸȝ ǥǿǠǤȝ ɄȽ ǥǼǝǠȦǣȿ ǥǻǼƮ ǥǼƫ

 Ž ȼȞɆǤǣ ȳɀȪɅ ȷǕȿ ÛȬȺǤȱǟ ȷǠȶȒǣ ǠȞǪȶǪȵ ȰȚɅ ǦȱǠƩǟ ȻǾȽ Žȿ ÛȧǠȪǶǪȅɍǟ ǸɅǿǠǩ Ɠǵ ȼǣ ȗǠȦǪǵɍǟ ǠȵǙ ȼȲȵǠƩ ȸȮƹȿ ÛǦȵɀȲȞȵ

 ǦȺɅȂƪǟ ȷȿǽǕ ȸȝ ǧǟǻǠȾȊȱǟ ȤȲǪơȿ ÛǦȪǶǪȆƫǟ ȼǩǠȵǟȂǪȱǟ ǦȾǱǟɀƫ ǦȲǝǠȆȱǟ ǥǼȍǿɉǟ ȀȥɀɅ ɄȮȱ Ȭȱǽ ƂǙ ȀȖȑǟ ǽǙ ÛɃɀȹǠǮȱǟ ȧɀȆȱǟ

ǿȿɉǟȿȸɅȀȵǕ Ž ǦɅǿǠǲǪȱǟ ȧǟ:  

ÜȴȎƝ țǠǤǩ ɍ ɄȾȥ ȧǠȪǶǪȅɍǟ ǸɅǿǠǩ Ž ǠȾȞȥǻ ƙȞǪɅ ǥǻǼƮ ǥǼǝǠȥ ȰȶƠ ǠŒǕ

 ȃǠȅǕ ɂȲȝ ǠȾɆȲȝ ǥǼǝǠȦȱǟ ǢȆƠ365  ȸȵ ɍǼǣ360 ǠȵɀɅ.

ǠȞǣǟǿ :ǦɆȥȀȎƫǟ ǧɍɀǤȪȱǟ:Ƚ ƎǪȞǩȻǾ  ɄȾȥ ÛǦɆȱȿǼȱǟ ǥǿǠǲǪȱǟ ǦȵǼƪ ǠȅǠȅǕ ǧǖȊȹ Ǽȩȿ ǼȪȺȱǟ ȧɀȅ ǧǟȿǻǕ ȳǼȩǕ ȸȵ ǥǟǻɉǟ

 ɍɀǤȪȵ Ȁȵɉǟ ǟǾȽ ǴǤȎɅȿ ǻǼƮ ǸɅǿǠǩ Ž ƙȞȵ ǬȱǠǭ ȌǺȊȱ ȿǕ ȼȱ ȜȥǼȱǠǣ ȳɀȪɅ ȷǖǣ ȬȺǤȱǟ ȯɎǹ ȸȵ ȰɆȶȞȱǟ ǢȲȖɅ ȜȥǼȱǠǣ ȀȵǕ

ȅ Ž ȯɀǤȪȱǟ ǟǾȽ ȜɆǣ  ȸȮƹ ƃǠǪȱǠǣȿ ÛǦȪǣǠȆȱǟ ǥǿǠǤȞȱǟ ȼȶǪƝ ȬȺǤȱǟ ȳǠȩ ǟǽǙ ÛȼȩǠȪǶǪȅǟ ǸɅǿǠǩ Ɠǵ ȼǣ ȗǠȦǪǵɍǟ ȿǕ ǼȪȺȱǟ ȧɀ

 ƙǣ Ǡȵ ǥǻǠȝ ǳȿǟȀǪɅȿ80  ȿ170  ǨȹǠȭ ȷǙȿ ǠȵɀɅ90 ǦȞǝǠȊȱǟ ǥȀǪȦȱǟ ɄȽ ǠȵɀɅ .1

ƆǠǮȱǟ țȀȦȱǟ :ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ

ȴȾȅɉǟ ɄȽȿ ǦɆȮȲƫǟ ȸȝ ƎȞɅ ǠƵǼǵǕ ÜǦɆȱǠƫǟ ǧǟȿǻɉǟ ȸȵ ȷǠȝɀȹ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ȯȿǟǼǪɅ  ǦɆȹɀɅǼƫǟ ȸȝ ƎȞɅ Ȁǹɇǟȿ ÛǠȾȝǟɀȹǖǣ

Ǚ ȸȮƹȿ ÜǠȾȝǟɀȹǖǣ ǧǟǼȺȆȱǟ ɄȽȿƱɄȲɅ ǠȶɆȥ ǠȽȁǠ:  

ɍȿǕ :ȴȾȅɉǟStock:Ɇȥ ȰǮȶǪɅȿ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ȫɀȮȍ ǠŒǕ ɂȲȝ ȴȾȅɉǟ ȣȀȞǩ ȴȽǠȆƫǟ Ȩǵ ǠȾ

Ɣȱǟ ǦȭȀȊȱǟ Ž  ȸȵ ǦǤȆȹ ɂȲȝ ȯɀȎƩǟ Ž ȼȪǵ ǠȶɆȅɍ ǦȭȀȊȱǟ Ž ȼȩɀȪǵ ǦȅǿǠư ȻǾȽ ȼǪȦȎǣ ȼȱ ȯɀơȿ ǠƬǠȵ ȃǕǿ Ž ȴȾȅǕ

 ȼǪɆȲǣǠȩ ȳǼȝ ȀȭǾȹ ǦɆȱǠȵ Ǧȩǿɀȭ ȴȾȆȱǟ Ǡŏ ȂɆȶǪɅ Ɣȱǟ ȌǝǠȎƪǟ ȸȵ ÛǠȾǪɆȦȎǩ ǼȺȝ ǦȭȀȊȱǟ ǧǟǻɀǱɀȵ Ž ǢɆȎȹȿ ÛǳǠǣǿɉǟ

ȯȿǟǼǪȱǟ Ž ǦȹȿȀƫǠǣ ȁǠǪƹ Ǡȶȭ ȴɆɆȪǪȲȱ ȼǪɆȲǣǠȩȿ ÛǦǝȂǲǪȲȱ  ǦȥǠȭ ƂǙ ɁǼȞǪǩ Ȱǣ ȔȪȥ ǒǟȀȊȱǟȿ ȜɆǤȱǠǣ ȣȀȎǪȱǟ ɂȲȝ ǟȀȎǵ ȄɆȱ ɀȽȿ

ɁȀǹɉǟ ǦɆȱǠƫǟ ǧǠȥȀȎǪȱǟ țǟɀȹǕ .2

ȤȉǠȺȱǟ ȷǟɀȖȹǕ ɄȑǠȪȱǟÛɃǼȺƬǟ ȰɆȲǹ:ÛȷǠȺǤȱÛȄȲǣǟȀȕÛǡǠǪȮȲȱ ǦǮɅǼƩǟ ǦȆȅǘƫǟÛƆǠǮȱǟ ǒȂƨǟÛǦɆȱǠƫǟ ȧɀȆȱǟȿ ǦɆȥȀȎƫǟ ǧǠɆȲȶȞȱǟ2007ȋ ȋÛ52Ü56
1

ƗɆȺǵ ȼɆǱȿ ǼȶƮ:Ǫȱǟ ȿ ȀȊȺȲȱ ȄǝǠȦȺȱǟ ǿǟǻÛ Ƃȿɉǟ ǦȞǤȖȱǟÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȩȥȿ ȰȶȞȲȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ ȰɅɀƠǿɉǟÛȜɅȁɀÛȷǻ2010ȋ ȋÛ47Ü49
2
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 ÛǠŏǠǶȍɉ ǠȽǿȀȪǩ Ɣȱǟ ȧɀȪƩǟ ǢȆǵ ǠȾȶɆȆȪǩ ȀȭǾȱǠǣ ȌǺȺȅ ÛǧǟǿǠǤǪȝɍǟ ȤȲǪƯ ǢȆƜ țǟɀȹǕ ǥǼȝ ƂǙ ȴȾȅɉǟ ȴȆȪǩȿ

ƙȝɀȹ ȴȒǩ ɄȽȿ:  

ȯȿɉǟ țɀȺȱǟ :ǦɅǻǠȞȱǟ ȴȾȅɉǟ(Common stock):  ǦȎǵ ɄȾȥ ȰȵǠȭ ǦɆȮȲȵ Ȩǵ ȰǮƢ ǦɆȱǠȵ Ǧȩǿȿ ȸȝ ǥǿǠǤȝ ɄȽ

 ȼɆȲȝȿ ǦȭȀȊȱǟ ǳǠǣǿǕ ɂȲȝ ȯɀȎƩǟ Ȩǵ ȼȱ Ǡȶȭ ÛǦȵǠȞȱǟ ǦǞɆƬǟ Ž ǨɅɀȎǪȱǟ ȯɎǹ ȸȵ ǠőǿǟǻǙ Ȩǵ ȼȲȵǠƩȿ ǦȭȀȉ ȯǠȵ ȃǕǿ Ž

ǠȽȀǝǠȆǹ .ǼǝǠȞȱǟ ȸȵ ƙȝɀȹ ɂȲȝ ɃǻǠȞȱǟ ȴȾȆȱǟ ȰȵǠǵ ȰȎƷȿ :ǟǽǙ Ǧȝȁɀȵ ǳǠǣǿǕ ȰȮȉ ɂȲȝ ȷɀȮɅ ɃǿǠƨǟ ǼǝǠȞȱǟ  ȻǾȽ ǨȪȪƠ

ǦɆȱǠƧǕǿ ǥǿǠȆǹ ȷɀȮɅ Ǽȩȿ ȀȞȆȱǟ Ž ȧȀȦȱǟ ȰǮƹ ɃǾȱǟ ƃǠƧǕȀȱǟ ǼǝǠȞȱǟ ȿǕ  ǥǿǟǻɋǟ ȄȲƭ ǿǟȀȩ ǼȞǣȿ ǥƘǹɉǟ.  

ƆǠǮȱǟ țɀȺȱǟ :ǥȁǠǪȶƫǟ ȴȾȅɉǟ(Preffered stock):  ȬȲƢ ɄȾȥ ÛǧǟǼȺȆȱǟ ǧǠȦȍ ȐȞǣ ȰȶƠ ǦɆȱǠȵ ȧǟǿȿǕ ɄȽȿ

ǳǠǣǿɉǟ ȜɅȁɀǩ ǼȺȝ ɃǻǠȞȱǟ ȴȾȆȱǟ ɂȲȝ ǦɅɀȱȿɉǟ Ȩǵ  ÛǦɆȵɀȶȞȱǟ ǧǠǞɆƬǟ Ž ǨɅɀȎǪȱǟ Ž ȨƩǟ  ȬȲƢ ɍ ǠŒǕ Ƙȡ ǧǠǤǮȱǠǣ ȁǠǪƢ Ɣȱǟ

 ȴȾȅɉǟ țǟɀȹǕ ȐȞǤȱ ǼǝǠȞȱǟ Ȝȥǻ ȰɆǱǖǩ ȸȮƹ Ǡȶȭ ǠƬ ǸɅǿǠǩ ǻɀǱȿ ȳǼȝ ǠȾȺȵȿ ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǧǠȦȍ ȐȞǣ ȬȱǾȭ ȰȶƠȿ

ǦɆȦȎǪȱǟ ǼȺȝ ǦɅɀȱȿɉǟ Ȩǵ ǠƬȿ ÛȃɎȥɌȱ ȏȀȞǪȱǟ ȷȿǻ ǥȁǠǪȶƫǟ.1

ǠɆȹǠǭ :ǧǟǼȺȆȱǟ(Bonds): ȻǾȽ ɀȲȵǠǵ ȬȲƹ ǬɆǵ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ǦɆȱǠȵ ǦȦȍ ǧǟǽ ȸɅǼȱǟ ǧǟȿǻǕ ȸȵ ǥǟǻǕ ɄȽ

ǼȺȆȱǟ ǥǻǠȾȊǣ ǦǪǤǮƫǟ ǦɆƧɍǟ ǦȶɆȪȱǟ ȸȵ ǦǪǣǠǭ ǦǤȆȺǣȿ ǦȶȚǪȺȵ ǦɅǿȿǻ ǧǠȞȥǻ ɂȲȝ ȯɀȎƩǟ Ȩǵ ǧǟǼȺȆȱǟ . ȸȵ Ǧȝɀȶǲƞ ȁǠǪƢ

źɇǠȭ ǠȽȀȭǽ ȸȮƹ ǧǠȶȆȱǟ:  

 ǠƬ ǦǞȥ Ȱȭȿ ǦȦȲǪƯ ǧǠǞȦǣ ǧǟǼȺȆȱǟ ǿǼȎǩÜǥǻǼƮ ǦɆƧǟ ǦȶɆȩ

 ƙǣ ǳȿǟȀǪɅ ǻǼƮ ȧǠȪǶǪȅǟ ǸɅǿǠǩ ǠƬ ǧǟǼȺȆȱǟ ȜɆƤ2-30 ÜǦȺȅ

 ǠȪǤȕȿ ɃɀȺȅ Ȝǣǿ ȿǕ ɃɀȺȅ ȤȎȹ ȿǕ ɃɀȺȅ ȷɀȮɅ Ǽȩ ȴȚǪȺȵȿ ǨǣǠǭ ɃǼȪȹ ȨȥǼǩ ȰǮƢ ǦɅǿȿǻ ǥǼǝǠȥ ǧǟǼȺȆȲȱ

ÜǼȺȆȱǟ ǦɆȩǠȦǩɍ

Ǽǵǟȿ ȷǓ Ž ǦɅǿǠȶǮǪȅǟȿ ǦɅǿǠǹǻǟ ǥǟǻǕ ȼȲȞƶ ȯȿǟǼǪȲȱ ǼȺȆȱǟ ǦɆȲǣǠȩ.

ȸȵ ȴȡȀȱǟ ɂȲȝ  ȷǕ ɍǙ ÛȸɅǼȱǟ ȰȍǕ ǻǟǻȀǪȅǟ Ž ȷǠȶȒȱǟȿ ȷɀǣɀȮȱǟ ȸȵ ɃǼȪȺȱǟ ȨȥǼǪȲȱ ǿǟȀȶǪȅɍǟȿ ǧǠǤǮȱǟ ǥȂɆƞ ǧǟǼȺȆȱǟ ȜǪƢ

 ƘȢǩȿ ÛǦɆȶǺȒǪȱǟ ǧǠȞȩɀǪȱǟ ȰǮȵ ǦȵǠȞȱǟ ǦɅǻǠȎǪȩɍǟ ǦǞɆǤȱǠǣ ȨȲȞǪɅ Ǡȵ ǠȾȺȵ ȀȕǠƯ ƂǙ ȷɀȑȀȞǪɅ ǧǟǼȺȆȱǟ ȻǾȽ ȧɀȅ Ž ȸɅȀȶǮǪȆƫǟ

Ǡǣ ȨȲȞǪɅ Ǡȵ ǠȾȺȵȿ ǦɆƧɍǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕǿǼȎƫǟ ǦɆȍǠǹ ȄȮȞǩ ǠȾǲǝǠǪȹ Ɣȱǟ ǠȾȆȦȹ ǦɅǿǟǼȍɍ . ǧǟǼȺȆȱǟ țǟɀȹǕ ȸȵ ǼɅǼȞȱǟ ȫǠȺȽ

ɄȽȿ ǦɅǻǠȞȱǟ ǧǟǼȺȆȱǟ ǟǼȝ:  

 ǧǟǼȺȆȱǟ ÛǧǟǼȺȆȱǟ Ž ǡǠǪǪȭɍǟ ǧǠȹɀǣɀȮǣ ǧǟǼȺȆȱǟ ÛȴȾȅǕ ƂǙ ȯɀǶǪȲȱ ǦȲǣǠȪȱǟ ǧǟǼȺȆȱǟ Ûȷɀǣɀȭ ȰȶƠ ɍ Ɣȱǟ ǧǟǼȺȆȱǟ

ȺȆȱǟ ÛǦȹɀȶȒƫǟ Ƙȡ ǧǟǼȺȆȱǟ ÛǦȺɆȞȵ ȯɀȍǖǣ ǦȹɀȶȒƫǟ ǧǟǼȺȆȱǟ ÛǧǟȀȉǘƫǠǣ ǦȖǤǩȀƫǟ ǧǟǼȺȆȱǟ ÛȫȀǶǪƫǟ ȯǼȞƫǟ ǧǟǽ ǧǟǼ

ǦɆȵɀȮƩǟ...2

1 ȷȿȀǹǓȿ ȼɅǠǩ ȷǠȹǼȝ : ÛȨɆǤȖǪȱǟȿ ǦɅȀȚȺȱǟ ǦɆȱǠƫǟ ǥǿǟǻɋǟǦȞǤȖȱǟƂȿɉǟȷǻǿɉǟ ÛǦȝǠǤȖȱǟȿ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǥȀȆɆƫǟ ǿǟǻ ÛÛ 2009 ȋ Û217.  

 ȷǠȹǼȝɄȶɆȶǪȱǟ ǻǟǘȥ ǼȉǿǕÛɄȶɆȞȺȱǟ ȼɅǠǩ:ȋÛÛȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ǦɆȶȲȞȱǟ ɃǿȿȁǠɆȱǟ ǿǟǻÛǦɆǣȀȞȱǟ ǦȞǤȖȱǟÛǦȵǼȪǪƫǟ ǦɆȱǠƫǟ ǥǿǟǻɋǟ2009 ȋ171Ü179.
2
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ǬȱǠǮȱǟ ǢȲȖƫǟ : ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦɆƵǕ

 ǥǠɆǵ Ž ȼǤȞȲǩ ɃǾȱǟ ɄȅǠȅɉǟ ǿȿǼȱǟ ȸȵ ȳǠȝ ȰȮȊǣ ǦɆƵɉǟ ȻǾȽ ȜǤȺǩȿ ǥǻǼȞǪȵ ǿɀȵǕ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦɆƵǕ ȸȶȮǩ

 ÛǦɅǻǠȎǪȩɍǟ ǥǠɆƩǟ Ʉǵǟɀȹ ȜɆƤȿ ǻǟȀȥɉǟɄȲɅ ǠȶɆȥ ǠȽȀȭǽ ȸȮƹȿ:  

1. ǧǟǼȺȅȿ ȴȾȅǕ ȏȀȞǩ ǬɆǵ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ɃȀƟ Ɣȱǟ ǧǠȕǠȊȺȲȱ ȋǠǺȉɉǟ ǦȚǵɎȵ ȯɎǹ ȸȵ ǿǠȶǮǪȅɍǟ ȫɀȲȅ ȀȊȹ

 ȂȦƷ Ǡȵ ǟǾȽȿ ÛǦȱȿǟǼǪȵ ǦɆȹǠȶǪǝǟ ǧɎɆȾȆǩ ǻǠȶǪȝǟ ȿǕ ǦȺɆȞȵ ǧǠȝȿȀȊȵ ȰɅɀƢ ȏȀȢǣ ȷȿȀȶǮǪȆȵ ǠȽǿǼȎɅ ÛɁȀǹǕ ǦɆȱǠȵ ǧǟȿǻǕȿ

țǠǤǩǟ ɂȲȝ ȋǠǺȉɉǟ ǒɍǘȽ  Ž ȯȿǟǼǪȲȱ ǦȲǣǠȪȱǟ ǦɅǿǠȶǮǪȅɍǟ ǧǟȿǻɉǟ ȏȀȝ ǻȀƭ ȷǕȿ Ǡȶȭ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ȫɀȲȆȱǟ ȄȦȹ

 ǦȱɀɆȆȱǟ ȸȝ ɄȲǺǪȱǟȿ Ûǧǟȿǻɉǟ ȻǾȽ ɂȲȝ ǢȲȖȱǟ ǼȺȝ Ȭȱǽȿ ÛȸɅȀȶǮǪȆȵ ƂǙ ȸɅȀǹǼƫǟ ȰɅɀƠ Ž ǥȀȉǠǤȵ ȴȾȆɅ ǦɆȺȞƫǟ ȧǟɀȅɉǟ

ȅɍǟ ȓǠȊȺȱǟ ǦɆƵǖǣ Ʉȝɀȱǟ ȧǠȖȹ ȜȆǩǟ ǠȶȲȭȿ ÛǠȾȲǣǠȪȵ ǥȀǹǼƫǟ ȧǟɀȅɉǟ ǿȿǻ ȷǚȥ ȴǝɎƫǟ ɃǿǠȶǮǪȅɍǟ ǷǠȺƫǟ Ȝȵ ȼȪȥǟɀǩȿ ɃǿǠȶǮǪ

 ǦɆȲǂǟ ȧǟɀȅɉǟ ǧǠȕǠȊȹ ƙǣ ƎȭǕ ǯǠȵǼȹǟ ȨɆȪǶǪȱ ǧǠȭȀȊȱǟȿ ǻǟȀȥɊȱ ɄȪɆȪƩǟ ǡǾƨǟȿ ȀȉǠǤƫǟ ȂɆȦǶǪȱǟ ǿɀƮ ȷɀȮɅ ǦȶǝɎƫǟ

ǦɆȱȿǼȱǟȿ ǦɆȺȕɀȱǟ.1

2.Ȳȱǟ ɂȲȝ ǠȾȞǲȊǩ ȣȿȀȚǣ ǧǠȭȀȊȱǟ ȀƢ ǼȪȥ ÛǻǠȎǪȩɍǟ Ž ǦȱɀɆȆȱǟ Ƙȥɀǩ ȜɆǤȱ ǦǤȅǠȺƫǟ ǦɆȱɇǟ Ȁȥɀǩ Ɣȱǟ ǦɆȱǠƫǟ ȧǟɀȅɊȱ ǒɀǲ

ǦȱɀɆȆȱǟ ɂȲȝ ȯɀȎƩǟȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ . ȧǟǿȿǕ ȸȵ ȼȹɀȮȲƹ Ǡȵ ȰɅɀƠ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ ǦȲȶƩ ȀȥɀɅ ȧɀȆȱǟ ǟǾȽ ȷǕ ƂǙ ǦȥǠȑǙ

ȱǽ ɂȲȝ ȣȿȀȚȱǟ ȴȾǪȞǲȉ ȿǕ ȴőȀȖȑǟ ǟǽǙ ǦȱɀɆȅ ƂǙ ǦɆȱǠȵȬȀȖȒɆȅ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǡǠɆȡ ǦȱǠǵ Ž ǠȵǕ Û  ƂǙ ǼȺȆȱǟ ȰȵǠǵ

ǦȱɀɆȅ ƂǙ ȯɀǶǪǩȿ ǦȭȀȊȱǟ ɂȦȎǩ ȿǕ ȰƠ Ɠǵ ȀȚǪȺɅ ɀȾȥ ȴȾȆȱǟ ȰȵǠƩ ǦǤȆȺȱǠǣ Ȁȵɉǟ ȬȱǾȭȿ ÛȼȩǠȪǶǪȅǟ Ǽȝɀȵ ǿǠȚǪȹǟ.2

3. ǦɆȱǠƫǟ ǧǟȿǻɊȱ ǥǿǼȎƫǟ ǧǠȭȀȊȲȱ ǴȎȺȱǟ ƇǼȪǩ ÛǠȾǝǟƎǹȿ ǦȎȎǺǪƫǟ ǠȾǤǩǠȮȵȿ ǠőǟǿǟǻǙ ȯɎǹ ȸȵ ǦɆȱǠƫǟ ȧǟɀȅɊȱ ȸȮƹ

Ơ ȯɎǹ ȸȵ Ȭȱǽȿ ǦȱȿǟǼǪƫǟ ǧǟȿǻɉǟ ȰȒȥǕ ǼɅǼƠȿ ǧǠȭȀȊȱǟ ȻǾȽ ǧǠǱǠɆǪǵǟ ȷǠɆǣȿ ǧǟȿǻɉǟ ȻǾƬ ȏȀȞȱǟȿ ǢȲȖȱǟ Ȱȵǟɀȝ ȰɆȲ

ǧǠǱǠɆǪǵɍǟ ȻǾȽ ȰɅɀȶǪȱ ȧȀȖȱǟ ǢȆȹǕȿ.

4.ƹ ɃǾȱǟȿ ǦɅǿǠȶǮǪȅɍǟ ǧǟȿǻɉǟ Ǽǝǟɀȝ ȸȵ ȳǠȽ ȀȪǪȆƫǟ ɀȶȺȱǟ ɂȲȝ ȗǠȦƩǟ ȯɎǹ ȸȵ ȷȁǟɀǪȱǟ ȷǠȶȑ ȯɎǹ ȸȵ ȼȪɆȪƠ ȸȮ

ɀǶǪȱǟ ǧǠɆȲȶȝ ȓHeding ȾȅǿǠƢ Ɣȱǟ Ž ǦȢȱǠǤƫǟ ȸȵ ǼƩǟȿ ǦǣǿǠȒƫǟ ǧǠȭȀǵ ȼɆǱɀǩ ǼȺȝ ǦȍǠǹȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǧǟǿǟǻǙ Ǡ

ǿǠȞȅɉǟ ǧǠȭȀǵ.

5.ǻǠȎǪȩɍǟ Ž ǦɅǿǠȶǮǪȅɍǟ ǧǠȅǠɆȆȱǟ ǥǒǠȦȭ ɁǼȵ ȷǠɆǤȱ ǠȵǠȽ ǠȞǱȀȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǼȞǩ.

6. ǧǠȭȀȊȱǟ ȳǟȂȱǙǳǠȎȥɋǠǣ  ȴȆǪɅ ǠɅǿǠȶǮǪȅǟ ǠǹǠȺȵ ǼɆȞǣ Ǽǵ ƂǙ ȸȶȒɅ ȧɀȆȱǟ ǧǠȽǻǿ Ž ȯǻǠǤǪȱǟ ǧǠɆȲȶȝ ǦǤȩǟȀȵȿ

ǦɆȥǠȦȊȱǠǣ.3

7.  ǩ ǬɆǵ ÛǘǤȺǪȱǟ ǧǠȽǠƟɍ Ȁȉǘȵȿ ǦɅǻǠȎǪȩɍǟ ȓǠȊȺȲȱ ǥǓȀȵȮȊ ǧǠɆȱǠȞȦȱǟ ȴȚȞȵ ƙǣ ȯǠȎǩǟ ǦȪȲǵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ȱ

 ȫɀȺǤȱǟ ȰǮȵ ǥȀǭǘƫǟ ǦɅǻǠȎǪȩɍǟ ǧǠȭȀȊȱǟȿ ȿȸɅȀǹǼƫǟ ǧɍǼȞȵȿ ǿǠȞȅɉǟ ǧǠȽǠƟɍ ǠȵǠȝ ǟȀȉǘȵ ɄȖȞǩ ȷɉ ǠȾȲȽǘɅ ɃǾȱǟ Ȁȵɉǟ Û

1 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛȣȿȀȞȵ ǿǠɆȉɀȽ84.  
2 ǤȖȵ Ûȯǟɀȵɉǟ ȃȿǗǿ ȧǟɀȅǕ Ûȃǟǿɀǣ ǼƥǕ ǦȺɆȖȺȆȩ ÛɃǿɀǪȺȵ ǦȞȹǠǱ ǧǠȝɀ2002ø 2003 ȋ Û83.  

ȵ ǿǠɆȉɀȽȋ ȋÛȻȀȭǽ ȨǤȅ ȜǱȀȵÛȣȿȀȞ85Ü86
3
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 ƂǙ ȣǼő Ɣȱǟ ǧǠȅǟǿǼȱǟ Ž ȴȾȆǩȿ ÛɄȵɀȪȱǟ ǻǠȎǪȩɍǟ Ȝȩǟȿ ȸȵ ǠȶȾȵ ǟǒȂǱ ȄȮȞǩ ÛǦɆȲȭ ǧǟȀȉǘȵ ɄȽȿ ǿǠȶǮǪȅɍǟȿ ǿǠǹǻɍǟ

ǥȀȶǪȆƫǟ ǦɅǻǠȎǪȩɍǟ ǧǠɆȱǠȞȦȱǟ ǼɅǼƠ.

8.ǾȽ ȰǮȵ ǻɀǱȿ ȷɉ ǥƘǤȮȱǟ ǧǟǿǠȶǮǪȅɍǟ ȳǠɆȩ ȜɆǲȊǩ ǦɆǱɀȱɀȺȮǩ ǢɆȱǠȅǕ ɂȲȝ ǼȶǪȞǩ Ɣȱǟ ǦȲɆȪǮȱǟȿ ǦɆǱǟȀǺǪȅɍǟ ǧǠȝǠȺȎȱǟ Ȼ

ǟɀȵɉǟ ȸȵ ǦȶǺȑ ǠȵǠǲǵǕ ǢȲȖǪǩ ǥǼȪȞȵȿ ǦǮɅǼǵǙ ǠȽȀȥɀǩ ȸȮƹ ɍ ǥƘǹɉǟ ȻǾȽ Ûȯɍ ȜȶǪŎǟ ǻǟȀȥǕ ȸȵǠȒǩ ȯɎǹ ȸȵ .

ǠȶǮǪȅɍǟ ȻǾȽ ſǠȎȱ ȸɅȀǹǼƫǟ ȸȵ ǠȾȞȶƛ ȯǟɀȵɉǟ ȻǾȽ Ȁȥɀǩ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ ȷɀȭ ƂǙ ǦȥǠȑɋǠǤȥ ȜɅȁɀǪǣ ȳɀȪǩ ǠȒɅǕ ǠŒǚȥ ǧǟǿ

 ƙƵǠȆƫǟ ȸȵ ȸȮư ǻǼȝ ƎȭǕ ɂȲȝ ǠȾǤȺƟ ǿǾȞǪɅ Ɣȱǟȿ ȀȕǠǺƫǟǕȪƫǟȿÜƙȑȀ

9.ÜȧɀȆȱǟ Ž ƙȲȵǠȞǪƫǟ ƙǣ ȯǟɀȵɉǟ ȯǠȪǪȹǟ ȤɆȱǠȮǩ ȐɆȦơ

10.ǼȲǤȲȱ ǦɅǻǠȎǪȩɍǟ ǻǿǟɀȶȲȱ ȴɆȲȆȱǟ ȼɆǱɀǪȱǟ.1

ƆǠǮȱǟ ǬǶǤƫǟ ǦƢǠǹ:

      Ž ȣȀȕ ȿǕ ȀȎȺȝ Ȱȭ Ƙǭǖǩ ɁǼȵȿ ƃǠƫǟ ȧɀȆȱǟ Ž ǦȲǹǼǪƫǟ ȣǟȀȕɉǟ ȤȲǪƯ ɂȲȝ ǠȺȥȀȞǩ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ

ǦɅǻǠȎǪȩɍǟ ǦɆǵǠȺȱǟ ȸȵ ȧǟɀȅɉǟ ȻǾȽ ǦɆƵǕ ɁǼȵȿ ÛǠȾɆȥ ȰȵǠȞǪȱǟ ȰƮ ǧǟȿǻɉǟ ȴȽǕ ƙȑȀȞǪȆȵ ȧɀȆȱǟ ǟǾȽ.  

ǟȿ ƘɅǠȞƫǟ ȤȲǪƯ ǢȆǵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ țǟɀȹǕ ȴȽǕ ȯȿǠȺǩ ȯȿǠǶȺȅȿǧǠȦɆȺȎǪȱ.  

1 ƥǕ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ Ûȃǟǿɀǣ Ǽȋ ȋ84ø85.  
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ǬȱǠǮȱǟ ǬǶǤƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ țǟɀȹǕ

  ɄȲɅ Ǡȶȭ ǠȽȀȭǾȹ ǧǟǿǠǤǪȝǟ ǥǼȞȱ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȴȆȪǩ Ǡȵ ǠǤȱǠȡ ÛȴɆȆȪǪȱǟ ȃǠȅǕ țɀȺǪǣ ǦɆȱǠƫǟ ȧǟɀȅɉǟ țɀȺǪǩ:  

ÜǦɅɀȹǠǭ ȧǟɀȅǕȿ ÛǦɆȱȿǕ ǦɆȱǠȵ ȧǟɀȅǕ ƂǙ ȴȆȪǩ ȷǕ ȸȮƹ ǿǟǼȍɋǟ ǦǭǟǼǵ ǬɆǵ ȸȵ

 ǧǟȿǻɉǟ țɀȹ ǬɆǵ ȸȵÜȯǠȵ ȃǕǿ ȧǟɀȅǕȿ ÛǦɅǼȪȹ ȧǟɀȅǕ ƂǙ ȴȆȪǩ ȷǕ ȸȮƹ ǦȱȿǟǼǪƫǟ

ȸȵ  ȤȺȎǩ Û ǦȱȿǟǼǪƫǟ ǧǠǲǪȺƫǟ ǬɆǵǙǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣȿ ȜȲȆȱǟ Ǧȍǿɀǣ Ƃ.

ǦɆȆɆǝȀȱǟ țǟɀȹɉǟ ǦɅǠŒ ǼȺȝ ǠȾɆȱǙ ȧȀȖǪȱǟ ȯȿǠǶȺȅ ɁȀǹǕ țǟɀȹǕ ǼǱɀǩ Ǡȶȭ.  

ȯȿɉǟ ǢȲȖƫǟ: ǬɆǵ ȸȵ ȴɆȆȪǪȱǟǿǟǼȍɋǟ ȯȿǟǼǪȱǟȿ

   ȸȮƹȿƙȝȀȥ ɂȲȡ ǿǠɆȞƫǟ ǟǾȽ ǢȆǵ ǠȾȶɆȆȪǩ:  

ȯȿɉǟ țȀȦȱǟ : ǦɆȱȿɉǟ ȧǟɀȅɉǟPrémery Markets:

 ǦɆȵɀȮƩǟ ǧǠȭȀȊȱǟ ǠȽǿǼȎǩ Ɣȱǟ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ ɂȽȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȸȵ ǥǼɅǼƨǟ ǧǟǿǟǼȍɋǠǣ ȧɀȆȱǟ ǟǼȽ ȌǪƸ

ǠȽƘȡȿ) ǧǟǼȺȅȿ ȴȾȅǕ ǦȺɅȂƪǟ ǧǠȹȿǻǕÛ ȰǱɉǟ ǦȲɅɀȕ ǦɆȵɀȮǵ ǧǟǼȺȅ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ( ǧǠȶȒȺƫǟ ǠȾǱǠǪƠ ȧǟǿȿɉǟ ȬȲǩȿÛ

 ǿǟǼȍǚǣ ȳɀȪǩ ǨɆǵÛǠƬǠȵ ȃǕǿ ǥǻǠɅȁ ȯɎǹ ȸȵ ȬȱǻȿÛ ȴǝǠȩ țȿȀȊȵ Ž ȜȅɀǪȲȱ ȿǕ ǥǼɅǼǱ ǧǠȝȿȀȊȵ ȰɅɀȶǪȱ ǒǟɀȅ ǦɅǻǠȎǪȩɍǟ

ȆƫǠǣ ȀȉǠǤȵ ȰȮȊǣ ȯǠȎǩɍǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǥǿǼȎƫǟ ǦȾǲȲȱ ȸȮƹȿÛǡǠǪǪȭɎȱ ǠȾǵȀȕȿÛ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȸȵ ǻǼȝ ȿǕ ÛȸɅȀȶǮǪ

 ȼȆȦȹ ɀȽ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȜǝǠǣ ȷɀȮɅ ǠȺȽȿÛ ǧǟǒǟȀǱɋǟ ȯǠȶȭǙȿ ǿǟǼȍɋǠǣ ȳǠɆȪȱǠǣ ǦȎȎǺǪƫǟ ǧǠȭȀȊȱǟ ɁǼǵǙ ȤɆȲȮǩ

ǠȽǿǼȎȵ.1

        ƆǠǮȱǟ țȀȦȱǟ :ɃɀȹǠǮȱǟ ȧɀȆȱǟSecondary Markets:

ɄȽȧɀȆȱǟƔȱǟȯȿǟǼǪǩǠȾɆȥȧǟǿȿɉǟǦɆȱǠƫǟƔȱǟŹǠȽǿǟǼȍǙŽȧɀȆȱǟȯȿɉǟɄȽȿƔȱǟȰȵǠȞǪǩȧǟǿȿɉǠǣǦɆȱǠƫǟȯǠǵǠȾȞɆǣȸȵ

ȰǤȩǦȾƨǟƔȱǟǠőǿǼȍǕ.ȻǾȽȿȧǟɀȅǕǦȶȾȵǿǠǤǪȝǠǣȷǕȸɅȀȶǮǪȆƫǟȸȱǟȿȀǪȊɅǧǟǿǟǼȍǙǦɆȱǠȵǥǼɅǼǱȸȵȧɀȆȱǟǦɆȱȿɉǟɍǙǟǽǙ

ǟȿǼȭǖǩǠȵǠƢȴŒǕȷɀȹɀȮɆȅȸɅǿǻǠȩɂȲȝǠȾȞɆǣŽȧǟɀȅɉǟǦɅɀȹǠǮȱǟ.ȀȥɀǩȿȧǟɀȅɉǟǦɅɀȹǠǮȱǟȸɅȀȶǮǪȆȶȲȱƙȲȵǠȝƙɆȆɆǝǿ ȰȵǠȞȱǟ

ȯȿɉǟɀȽÛǦȱɀɆȆȱǟȰȵǠȞȱǟȿƆǠǮȱǟɀȽȋȀȥǴǣȀȱǟ.

ǴȺƢȿǦȱɀɆȆȱǟȰȵǠƩǼȺȆȱǟǦɆȹǠȮȵǙȼȞɆǣǦȝȀȆǣȼȲɅɀƠȿƂǙǼȪȹÛǠȵǕȋȀȥǴǣȀȱǟǖȊȺǪȥǠȵǼȺȝȜȦǩȀǩǦȶɆȩǼȺȆȱǟȿǕÛȴȾȆȱǟ

ȼȞɆǤɆȥȼȲȵǠǵȀȞȆǣȰȒȥǕȸȵȀȞȆȱǟɃǾȱǟȻǟȀǪȉǟȼǣȬȱǾǣȿȨȪƷǠƜǿǠɆȱǠƧǕǿ.2

   ȷǖǣ ȀȭǾǪȱǟ Ǣƶȿ ÛȐȞǣ Ȱȶȝ ǠȾȒȞǣ ȰȶȮɅ ǬɆǵ ǦɅɀȹǠǮȱǟȿ ǦɆȱȿɉǟ ȧǟɀȅɉǟ ƙǣ ǟǼǱ ǦɅɀȩ ǦȩɎȞȱǟ ȷǕ ȘǵɎɅ

 ȯȿǟǼǩ ǠȾɆȥ ȴǪɅ Ȱǣ ǥǼɅǼǱ ǧǟǿǟǼȍǙ ǦɅǕ ǠȾɆȥ ȴǪɅ ɍ ǦɅɀȹǠǮȱǟ ȧǟɀȅɉǟǧǟǿǟǼȍɋǟ ȸȵ ǦƹǼȪȱǟ  ǦȩɎȞȱǟ ȀȽǠȚȵ ȸȵȿ ÛȀǹɇ ƙǵ

1
Ȁȶȝ ȰɆȲǱ ǼȶƮÛɀȾȅ ǼȶƮ ȷǠȽȂȹ:ǼȲŎǟÛǦɆȹɀȹǠȪȱǟȿ ǦɅǻǠȎǪȩɍǟ ȳɀȲȞȲȱ ȨȊȵǻ ǦȞȵǠǱ ǦȲƭÛǦȺȽǟȀȱǟ ǦɆƫǠȞȱǟ ǦɅǻǠȎǪȩɍǟ Ǧȵȁɉǟ ǧǠɆȝǟǼǩ Ȱș Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ29ǻǼȞȱǟÛ2

¡2010ȋÛ256
2

 ȇȀȖȱǥƘƧ:ÛǦȺɆȖȺȆȩ  ɃǿɀȺǪȵ ǦȞȵǠǱÛ ǦɆǣȀȞȱǟ ȯǠƫǟ ȃǕǿ Ǧȝɀȶƭ ǦȱǠǵ Ǧȅǟǿǻ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ɂȲȝ ǠȽȀǭǕ ȿ ȯǠƫǟ ȃǕǿ ȧɀȅ ǥǒǠȦȭ2009Ü2010 ȋ43
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Ǡȵ ǟǽǙ ȼȹǕ ƙȩɀȆȱǟ ƙǣ ǦɅɀȪȱǟ  ǠɆǣǠƶǙȿ ȻǠƟɍǟ ȄȦȺǣ ȀǭǘɅ ǟǾȽ ȷǚȥ ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž ȴȾȅɉǟ ǿǠȞȅǕ ȿǕ ǥǼǝǠȦȱǟ ǿǠȞȅǕ ǨȞȦǩǿǟ

ǴɆǶȍ ȄȮȞȱǟȿ ÛǦɆȱȿɉǟ ȧɀȆȱǟ Ž ǥǼǝǠȦȱǟ ǿǠȞȅǕȿ ȴȾȅɉǟ ǿǠȞȅǕ ɂȲȝ.1

ƙȶȆȩ ƂǙ ȴȆȪȺǩ ǠȽǿȿǼǣȿ:  

ɍȿǕ :ǦȶȚȺƫǟ ȧǟɀȅɉǟ:ÛȳɀȲȞȵȿ Ǵȑǟȿ ȷǠȵȁȿ ȷǠȮȵȿ ȳǠȚȹȿ ȷɀȹǠȪǣ ȔǤǩȀǩ Ɣȱǟ ɄȽȿ  ɂȲȝ ǒǟȀȊȱǟȿ ȜɆǤȱǟ Ž ǼȶǪȞǩȿ

ǻǟȂƫǟ ȃǠȅǕ ɂȲȝ ǠȾɆȥ ȰȵǠȞǪȱǟ ȴǪɅȿ ȴȽƘȡ ǡǠȆƩ ȷɀȲȶȞɅ ȸɅǾȱǟ ǥȀȅǠȶȆȱǟ . ǧǟǿǠȶǮǪȅɍǟ ɀƲ ǧǟȀǹǼƫǟ ȼɆǱɀǩ ǠȾȕȿȀȉ ȴȽǕȿ

 ǿǟȀȪǪȅǟȿ ȯɀȪȞȵ ǼǝǠȝ ɂȲȝ ǠȾɆȥ ƙȲȵǠȞǪƫǟ ȿǕ ȸɅȀȶǮǪȆƫǟ ȯɀȎǵ ȷǠȶȑȿ ɃǻǠȎǪȩɍǟ ǿǟȀȪǪȅɍǟ ȸȵ ƅǻɉǟ ǼƩǟ ǻɀǱȿȿ ǦȦȲǪǺƫǟ

 ǦȱɀȾȅȿ ÛɁȀǹɉǟ ǧɎȶȞȱǟ ȳǠȵǕ ǦȲȶȞȱǟ ȀȞȅȳɎȝɋǟ ǦǵǠǪƫǟ ǿǠȶǮǪȅɍǟ ȋȀȥ ȸȝ.  

ǠɆȹǠǭ :ǦȶȚȺƫǟ Ƙȡ ȧǟɀȅɉǟ: ǠȾȺȮȱȿ ǻǼƮ ȳǠȚȹȿ ȷɀȹǠȪǣ ȔǤǩȀǩ Ɣȱǟ ɄȽȿŽ ȔǤǩȀǩ ɍ  ɂȲȝ ǼȶǪȞǩ ɍȿ ƙȞȵ ȷǠȵȁȿ ȷǠȮȵ

ȡ ǡǠȆƩ ȄɆȱȿ ȴŏǠȆƩ ȷȿȀǱǠǪɅȿ ȷȿȂƯ ȴȾɅǼȱ ȸɅǾȱǟ ǿǠǲǪȱǟ ɂȲȝ ǠƴǙȿ ǥȀȅǠȶȆȱǟ ǦɅǕ ǠȾɆȥ ȰȵǠȞǪȱǟ ɂȲȝ ǢǩȀǪɅ ɍȿ ÛȴȽƘ

ǦȕǠȅȿ ȿǕ ǥȀȆƧ ǧɍɀȶȝ ȿǕ ȤɆȱǠȮǩ . ǦȕǠȆǤǣȿ ǒǟȀȊȱǟȿ ȜɆǤȱǟ ǦȝȀȆǣ ȁǠǪƢ ǦȕǠȅȿ ǧɀɆǣ ǠȽɍɀǪǩ Ǡȵ ǥǻǠȝǧǟǒǟȀǱɋǟ  Ǝȭȿ

ǧɎȵǠȞƫǟ ȴǲǵ .  

ƗȲȞȱǟ ǻǟȂƫǠǣ ȄɆȱȿ ȏȿǠȦǪȱǠǣ ǠȾɆȥ ǿǠȞȅɉǟ ǻǼǶǪǩȿÛ ǦɆȱǠǪȱǟ ȧǟɀȅɉǟ ǦȥǠȑǙ ȸȮƹ ȼȹǚȥ ƙȪǣǠȆȱǟ ƙȝɀȺȱǟ ƂǙ ǦȥǠȑɋǠǣ:  

ǦǮȱǠǮȱǟ ȧǟɀȅɉǟ: ǦɆȹǠǮȱǟ ȧǟɀȅɉǟ Ž ǒǠȒȝǕ Ƙȡ ǥȀȅǠƧ ȯɎǹ ȸȵ ǒǟȀȊȱǟȿ ȜɆǤȱǟ ǧǠɆȲȶȞǣ ȳɀȪǩ ǦȶȚȺȵ Ƙȡ ȧǟɀȅǕ ɄȽ .

ǦȶȚȺƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ƙȲȵǠȞǪƫǟȿ ǥȀȆȶȆȱǟ ǧɀɆǣ ȴȒǩȿ.  

ǦȞǣǟȀȱǟ ȧǟɀȅɉǟ:Ǖ ȬȱǾȭ ɄȽ ȄɆȱȿ ȸɅȀȶǮǪȆƫǟ ƙǣ ȀȉǠǤƫǟ ȰȵǠȞǪȱǟ ȨɅȀȕ ȸȝ ǒǟȀȊȱǟȿ ȜɆǤȱǟ ǧǠɆȲȶȞǣ ȳɀȪǩ ǦȶȚȺȵ Ƙȡ ȧǟɀȅ

 Ž ǦȕǠȆǤȱǟȿ ȤɆȱǠȮǪȱǟ ȏǠȦƳǠǣ ȁǠǪƢ ÛǥȀȅǠȶȆȱǟ ȯɎǹ ȸȵǧǟǒǟȀǱɋǟ.2

ƆǠǮȱǟ ǢȲȖƫǟ: ǦȱȿǟǼǪƫǟ ǧǟȿǻɉǟ ǬɆǵ ȸȵ ȴɆȆȪǩ

   ǧǟȀǪȥȿ ǧǟȿǻɉǟ țɀȹ ǢȆǵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȤɆȺȎǩ ȸȮƹǠƵ ƙɆȆɆǝǿ ƙȝɀȹ ɂȲȡ ǠȽǿǠȶǮǪȅǟ:  

ȯȿɉǟ țȀȦȱǟ : ȯǠƫǟ ȃǕǿ ȧǟɀȅǕMoney Capital Market

 ÛǦɆȲǂǟ ǧǠȖȲȆȱǟȿ ǦȵɀȮƩǟȿ ǥǿǠǲǪȱǟȿ ǦȝǠȺȎȱǟ ȏǟȀȡǕ ȳǼơ ɄȾȥ ÛȰǱɉǟ ǦȲɅɀȕȿ ǦȖȅɀǪƫǟ ǦɆȱǠƫǟ ȯɀȍɉǠǣ ȰȵǠȞǪǩ ȧǟɀȅǕ ɄȽ

 ǦȎȎǺƫǟ ǠƬǟɀȵǕ ȃȿǗǿ ȏȀǪȪǩ ȋǠƪǟ țǠȖȪȱǟ ǧǠȝȿȀȊȵ ȴȚȞȶȥȅɎȱǿǠȶǮǪ  ȴȾȅɉǠǣ ȰȵǠȞǪǩ ǽǙ ÛȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ȸȵ

 ƙȵǖǪȱǟ ȨɅǻǠȺȍȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǧǠȭȀȉȿ ǿǠȶǮǪȅɍǟ ȫɀȺǣ ÛǦȎȎǺǪƫǟ ȫɀȺǤȱǠȭ ǧǟǼȺȆȱǟȿǿǠǹǻɍǟȿ ǠȾȦǝǠșȿ ǦɅǻǖǩ Ž ǼȶǪȞǩ Û

 ȸȵ ǠȽǻǿǟɀȵ ɂȲȝǧǟǿǠǹǻɍǟ  ȰǮȶɆȥÛǢȲȖȱǟȿ ȏȀȞȱǟ ǢȹǠǱ ȫǠȺȾȥ ȧɀȅ Ƀǖȭȿ ÛǦȲɅɀȕ ǥǼƫ ǠƬɎȢǪȅǟ Ž ǠŏǠǶȍǕ ǢȡȀɅ Ɣȱǟ

1 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ Ûȓɀƽ ȷǟȿȀȵ ÛȷǠȒȵǿ ǻǠɅȁ15 -16.  
2  ǻɀȶƮ ȰȎɆȥÛǥǿȿǟɀȊȱǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ Ž ǿǠȶǮǪȅɍǟ)ȲȞȱǟȿ ǦɅȀȚȺȱǟ ȄȅɉǟǦɆȶ(ɉǟ ǦȞǤȖȱǟ ÛɅȁɀǪȱǟȿ ȀȊȺȲȱ Ȱǝǟȿ ǿǟǻ ÛƂȿÛȜȷǻǿɉǟÛ 2000ȋ Û ȋ55 -58.  
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 ǦȲɅɀȕ ǧǠȝȿȀȊȵ Ž ȏȿȀȪȱǟ ȻǾȽ ǿǠȶǮǪȅǟ Ž ȷɀǤȡȀɅ ȸɅǾȱǟ ƙȶȚȺƫǟ ǢȹǠǱ ȸȵ ȷɀȮɆȥ ƆǠǮȱǟ ǠȵǕ ÛȸɅȀǹǼƫǟ ǧǠǞȥ ȯȿɉǟ

ȰǱɉǟ.1

ƆǠǮȱǟ țȀȦȱǟ : ǦɅǼȪȺȱǟ ȧǟɀȅɉǟMoney Market:

ɀȆȱǟ ȻǾȽ ȣȀȞǩ ǒǟɀȅ ÛƙɅǻǠȎǪȩɍǟ ƙȲȵǠȞǪƫǟ Ȱȭ ȯɎǹ ȸȵ ȰǱɉǟ ǥƘȎȪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǠȾɆȥ ȯȿǟǼǪǩ Ɣȱǟ ȧɀȆȱǟ ǠŒǕ ɂȲȝ ȧ

ǟ ǠȽǿǼȎǩ Ɣȱǟ ȰǱɉǟ ǥƘȎȩ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǦǤȆȺȱǠǣ Ȭȱǽȿ ÛǦɆȵɀȮǵ ǧǠȾǱ ȿǕ ǻǟȀȥǕ ȿǕ ǧǠȆȅǘȵ ǟɀȹǠȭ ȣȀȞǩ Ǡȶȭ Û ǦȵɀȮƩ

ȱǟ ȧɀȆǣǧɍɀɆȆ  ȧɀȅ ȿǕȏȿȀȪȱǟ ȃȿǗǿ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ƙǣ ǠȶɆȥ ȰǱɉǟ ǥƘȎȪȱǟ.2

 ȷɀɆȲƞ ǠȾǪȶɆȩ Ɣȱǟȿ ǥƘǤȭ ȳǠǲǵǖǣ ǧɎȵǠȞǩ ǥǻǠȝ ȰȶƠ ǦȲƤ ȧǟɀȅǕ ǠŒǕ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȸȵ ǠȽƘȡ ȸȝ ǦɅǼȪȺȱǟ ȧǟɀȅɉǟ ȂɆƹ Ǡȵȿ

Ȁǭǖȥ ǿǠȺɅǻ .ǟǼǱ ƘǤȭ ȧǟɀȅɉǟ ȻǾȽ Ž ƙȲȵǠȞǪƫǟ ǻǼȝ ȷǕ Ǡȶȭ.  

      ǦøȪɆȶȝ ǠȩǟɀøȅǕ ǦøɅǼȪȺȱǟ ȧǟɀøȅɉǟ ǼøȞǩ ÛƙȞǝǠǤȱǟȿ ȸɅȀȶǮǪȆƫǟ ȸȵ ǼɅǼȞȱǟ ǻɀǱɀȱ ǟȀȚȹȿ(Deep Market)

 ǦȲǝǠȅ ȧǟɀȅǕ ǼȞǩ ǠŒǚȥ ǦȱɀɆȆȱǟ ƂǙ ȜɅȀȆȱǟ ǠőǟȿǻǕ ȯɀǶǪǪȱ ǟȀȚȹȿ(Liquid Market)

 ǼǝǠȆȱǟ ɄȆȥǠȺǪȱǟ ȳǠȚȺȱǟ ȷǚȥ Ȭȱǽ ȸȝ ɎȒȥȿƂǙ  Ǽøȅ ǧǟȀǪȥ ȀȎȩȿ ǦɅǼȪȺȱǟ ȧǟɀȅɉǟ    ȻǾøƬ ȷǠøȪȪƷ ǦøȱȿǟǼǪƫǟ ǧǟȿǻɉǟ ǻǟ

        ȤɆȱǠøȮǩ ȐɆøȦơȿ ǿǠȞøȅɉǟ ǿɀȽǼøǪǣ ǦøȪȲȞǪƫǟ ȀȕǠøǺƫǟ ȸøȵ ƘǮȮȱǟ ȐɆȦơ ȿǕ ȁȿǠƟ ǠȽȁȀǣǕ ǦȵǠȽ ȌǝǠȎǹ ȧǟɀȅɉǟ

 ȁǠƱǙ  ǧɎȵǠȞƫǟǒǟȀȊȱǟȿ ȜɆǤȱǟ ȏǟȀȡɉ  .2

ǬȱǠǮȱǟ ǢȲȖƫǟ :ǦȱȿǟǼǪƫǟ ǧǠǲǪȺƫǟ ǢȆǵ ȴɆȆȪǪȱǟ

ǿǠɆȞƫǟ ǟǾȽ ǢȆǵ ȴȆȪǩȿ ƂǙ:  

ȯȿɉǟ țȀȦȱǟ :ȜȲȆȱǟ Ǧȍǿɀǣ: ȜɆǤȱ ǥȀǵ Ǡȩɀȅ ǴȺƢ Ɣȱǟ ǧǠȭȀȊȱǟ ȿǕ ǻǟȀȥɉǟ ȸȵ ǦɆȞƤ ǠŒǕ ɂȲȝ ǦȍǿɀǤȱǟ ȻǾȽ ȣȀȞǩ

ȷǻǠȞƫǟ ÛȳɀǶȲȱǟ ÛǡɀǤƩǠȭ Ǧȶǝǟǻȿ ǦɆȆȥǠȺǩ ǦȦȎǣ ȜȲȆȱǟ ȤȲǪƯ ǒǟȀȉȿ...ƀǟ.  

ȌǝǠȎƪǟ ȸȵ Ǧȝɀȶǲƞ ȜȲȆȱǟ ǥǿǠƟ ȂɆȶǪǩȿ:  

  ÜɁȀǹɉǟ ǿǠȶǮǪȅɍǟ ǧǟȿǻǕ Ȝȵ ǦȹǿǠȪƫǠǣ ǠɆǤȆȹ ƎȭǕ ȀȶǮǪȆƫǟ ǠƬ ȏȀȞǪɅ Ɣȱǟ ǥȀȕǠǺƫǟ ǦǱǿǻ

ƂǙ ɃǻǘɅ ȜȲȆȱǠǣ ǥȀǱǠǪƫǟ Ž ǥȀȕǠǺƫǟ ǦǱǿǻ țǠȦǩǿǟ ɀƴ  ȯȿǼȱǟ ȐȞǤǣ ɁǻǕ Ǡư ǠȾɆȥ ȸɅȀȶǮǪȆƫǟ ɃǼȱ ǦǣǿǠȒƫǟ ǳȿǿ

 ǟǻɀȞȍ ǠȽȁȿǠǲǪǣ ǴȶȆɅ ɍ ȜȲȆȱǟ ǿǠȞȅɉ ǠɆȹǻȿ ǠɆȲȝ ǻȿǼǵ ȜȑɀǣǕȕɀǤȽȿ  ÜǠ

ÜǦȲȵǠȭ ǦȪȦȎȱǟ ɂȲȝ ǥǼǵǟȿ Ǧȱɀȶȝ Ɂɀȅ ȜȲȆȱǟ Ǧȍǿɀǣ Ž ǿǠȆȶȆȱǟ ɂȑǠȪǪɅ ɍ

ɁȀǹɉǟ ǿǠȶǮǪȅɍǟ ǧǟȿǻǕ Ȝȵ ǦȹǿǠȪƫǠǣ ǠɆǤȆȹ ǥƘȎȩ ȜȲȆȱǟ Ž ǿǠȶǮǪȅɎȱ ǦɆȺȵȂȱǟ ǥȀǪȦȱǟ.

1 Ǡȹ ƃǼȝ ɃȁɀȅȀǭ :ȷǠȺǤȱ ÛǦɆȩɀȪƩǟ ƑȲƩǟ ǧǟǿɀȊȺȵ ÛŽȀȎƫǟȿ ɃǼȪȺȱǟ ǻǠȎǪȩɍǟ Ž ǦȵǼȪȵÛ ǧȿƘǣÛ 2008ȋ Û ȋ 181-182.  

ȋÛȻȀȭǽ ȨǤȅ ȜǱȀȵÛȃǟǿɀǣ ǼƥǕ73
2
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 ȅ ǦȞȲȆȲȱ ǴǤȎǩ ɄȮȱȿ ǠȾȺɆǣ ǥȀǱǠǪƫǟ ȴɆȚȺǩ ƂɀǪǩ ǦȎȎǺǪȵ ǥȀȆƧ ǢǩǠȮȵ ȨɅȀȕ ȸȝ ȜȲȆȱǟ ȧǟɀȅǕ Ž ȰȵǠȞǪȱǟ ȴǪɅȿ ȧɀ

 ǠȾɆȥ ȰȵǠȞǪȱǟ ȴǪɅ ȷǕȿ ǦȲȵǠȭ ǦȆȥǠȺȵ ȜȲȆȱǟ ȧɀȅ ǻɀȆǩ ȷǕȿ ǰɅǿǼǪȱǟ ȿǕ ǢɆǩȀǪȲȱ ǦȲǣǠȩ ÛǦȆȹǠǲǪȵ ȷɀȮǩ ȷǕ Ǣƶ Ǡŏ ȌȎǺǪȵ

ǦɆȱȿɉǟ ǠőǿɀȎǣ.1

  ƆǠǮȱǟ țȀȦȱǟ: ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ

Ȱȍȿ ǥȂƵ ɄȽ ǦɆȱǠƫǟ ȧɀȆȱǟ  ǦȍȀȦȱǟ ǜɆő ɄȾȥÛ ǦȎȎǺǪȵ ǧǠȆȅǘȵȿ ǧǟȿǻǕ ǥǼȝ ȯɎǹ ȸȵ ǿǠȶǮǪȅɍǟȿ ǿǠǹǻɍǟ ƙǣ

 ƂǙÛȀȊȝ ȜȅǠǪȱǟ ȷȀȪȱǟ ȯɎǹ ǧǖȊȹ ǼȩȿÛǠȾȺȝ ƙǮǵǠǤȱǟ ɃǼɅǕ ȯȿǠȺǪȵ Ž Ȝȑɀǩ ɄȮȱ ǠȾɆȮȱǠȵ ǦǱǠǵ ȸȝ ǦȒǝǠȦȱǟ ǥǼȍǿɊȱ

ɉǟ ǧǠȭȀȉ ǻǼȞǩȿ ǻǠȎǪȩɍǟ ɀȖǪȱ ǦǲɆǪȹ Ȭȱǽȿ ǦȱɀȪȺȵ ƘȢȱǟ ȿ ǦȱɀȪȺƫǟ ǧǟȿȀǮȱǟ ǢȹǠǱȯǟɀȵ.  

Ǽȩȿ ɁǻǕ ȆǩǟǠǻȁǟȿ țɅ ȧɀȅ ȳǠɆȩ ƂǙ ǦǱǠƩǟ ǧȁƎȥ ǦȱɀȪȺƫǟ ȴɆȪȱǟ ȧǟǿȿǕ ǿǠȊǪȹǟ ƂǙ ȧǟǿȿɉǟ ȸȵ țɀȺȱǟ ǟǾȽ ǿǟǼȍǙȿ ȯȿǟǼǩ ǻǠ

 ȧɀȅ ɄȽȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ ǧȀȾș Ɠǵ ÛǦɆȺȲȞȱǟȿ ǦȝȿȀȊƫǟ ǦȆȥǠȺƫǟȿ ǦȪǮȱǟ ȸȵ ɀǱ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǠǣ ȰȵǠȞǪȱǟ ȸȵǘǩ ǦɅǿǠƟ

ǟǼǪǩ ǦȶȚȺȵ ǦɆȱǠȵǢȲȖȱǟȿ ȏȀȞȱǟ ȷɀȹǠȪȱ ǠȪȥȿ ǿǠȞȅɉǟ ǠȾɆȥ ǻǼǶǪǩȿ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ ǠȾɆȥ ȯȿ . ǒǠȊȹǙ ȷǕ ȀȭǾȱǠǣ ȀɅǼǱȿ

 ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ Ž ȯȿǟǼǪȱǟ ȴǪɅȿ ÜǦɆȶɆȚȺǩȿ ǦɆȞɅȀȊǩ ȳǠȮǵɉ Ȱǣ ÛǦɅǻȀȦȱǟ ǧǟǿǻǠǤȶȲȱ ȜȒƸ ɍ ǧǠȍǿɀǤȱǟ ȻǾȽ ȴɆȚȺǩȿ

ƙǩǿɀȍ ɂȲȝ:  

ǠǤȵ ǦɆȲȶȞȱǟ ǦɆȦȎǩ ǠȾɆȥ ȴǪǩ ǦȲǱǠȝ ǧǠɆȲȶȝ ȴȲȆɅȿ ȸȶǮȱǟ ȜǝǠǤȱǟ ȴȲȆǪɅȿ ÛǦɅǻǠȵ ǧǟǒǟȀǱǙ ǢȲȖǪɅ ǢɅȀȪȱǟ ȰǱɉ ȿǕ ǥȀȉ

ÜɃȀǪȊƫǟ ƂǙ ǦɆȱǠƫǟ ȧǟǿȿɉǟ

ȳǻǠȩ Ǽȝɀȵ ƂǙ ȰǱǘǩ ǠȾǪɆȦȎǩ ȷǕ ɍǙ ǥȀȉǠǤȵ ǠȽǼȪȝ ȴǪɅ ǦȲǱǓ ǧǠɆȲȶȝ.2

ǬȱǠǮȱǟ ǬǶǤƫǟ ǦƢǠǹ:

 ȣǿǠȞǪȵ ǧǟǿǠǤǪȝǟ ǥǼȝ ǢȆǵ ǠȾȶɆȆȪǩ Ź Ǽȩ Ȭȱǽ Ȝȵȿ Û ǕȂǲǪɅ ɍ Ȱȭ ǦɆȱǠƫǟ ȧɀȆȱǟ ȷǖǣ ȯɀȪȱǟ ǠȺȺȮƹ ǟǾȽ ǠȺǮǶǤȵ ȯɎǹ ȸȵ

 ǦɆȲƮ ȧǟɀȅǕ ƂǙ ɂȖȢƫǟ ȯǠŎǟ ǢȆǵ ɎǮȵ ȴȆȪǪȥ Ûȧǟɀȅɉǟ ȻǾƬ ɁȀǹǕ ȣǠȺȍǕ ǼǱɀǩ Ǡȶȭ ÛȰɆȎȦǪȱǠǣ ǠȾɆȱǙ ǠȺȩȀȖǩ ǠȾɆȲȝ

 ȯǠƫǟ ȧǟɀȅǕ ȿǕ ǦɆȱȿǻȿǦɆȶɆȲȩɋǟ ȧǟɀȅǕȿ  ȧǟɀȅǕȿ ƑȺǱɉǟ ȣȀȎȱǟ ȧǟɀȅǕ ÛǧǠȪǪȊƫǟ ȧǟɀȅǕ ǼƱ Ȭȱǽ ƂǙ ǦȥǠȑǙ ÛǦɆȲǂǟ ȯǠƫǟ

ȏȿȀȪȱǟ...ƀǟ.  

1 ȷǠȒȵǿ ǻǠɅȁ: ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ Ȱǝǟȿ ǿǟǻ ÛǦǮȱǠǮȱǟ ǦȞǤȖȱǟ ÛɄȪɆȪƩǟȿ ƃǠƫǟ ǿǠȶǮǪȅɍǟ ǛǻǠǤȵÛ 2005ȋ Û119.  
2 ƙȅǠɅ ȤȅɀɅ ǼȶƮ:  ÛǦȍǿɀǤȱǟ ǦȍǿɀǤȱǟ ǧǠɆȲȶȝÛǧȿƘǣ ÛǦɆȩɀȪƩǟ ƑȲƩǟ ǧǟǿɀȊȺȵ Û Ƃȿɉǟ ǦȞǤȖȱǟ ÛȴȭǠǂǟ ȋǠȎǪǹǟ ƙȹǟɀȪȱǟ țȁǠȺǩ2004Û  ȋ ȋ28ø 29.  
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ǦȍɎǹ ȯȿɉǟ ȰȎȦȱǟ:

 ǧǠȪȥǼǩ ǠȽƎȝ ȀƢ Ɣȱǟ ǥǠȺȪȱǟ ǦǣǠǮƞ ɄȽ Ɣȱǟȿ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ ȯɀǵ ǦȵǠȞȱǟ ǛǻǠǤƫǟ ȰƜ ȳǠƫɋǟ ȰȎȦȱǟ ǟǾȽ ȯɎǹ ȸȵ ǠȺȱȿǠǵ

 Ɣȱǟ ǧǠȾƨǟ ȸȵ ȯǟɀȵɉǟ ȏȀȝ ƙǣ ȷȁǟɀǪȱǟ ȨɆȪƠ ƂǙ ɂȞȆǩ ɄȾȥ ǟǾȱ ÛǯǠɆǪǵǟ ȿǕ Ȃǲȝ ǠƬ Ɣȱǟ ǧǠȾƨǟ ƂǙ ǦɆȱǠȵ Ȑǝǟɀȥ ǠƬ

 ȴȾȅǕ ȸȵ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȤȲǪǺƞ ȰȵǠȞǪǩ Ɣȱǟ ǦȖɆȅɀȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ȸȵ Ǧȝɀȶƭ ǦȖȅǟɀǣ Ȭȱǽȿ ÛǠȾɆȲȝ ǢȲȖȱǟȿ ȯǟɀȵɉǟ

ȝ Ǡŏ ȯȿǟǼǪȱǟ ȴǪɅ Ɣȱǟȿ ǠȽƘȡȿ ÛǦȺɅȂƪǟ ǧǠȹȿǽǕȿ ǧǟǼȺȅȿǦɆȱǠƫǟ ȧǟɀȅɉǟ ȳǠȆȩǕȿ țǟɀȹǕ ȤȲǪƯ Ǝ . ȻǾȽ ȸȵ ȰȞǱ Ȭȱǽ Ȱȭ

 ȃȿǗǿ ȜɆȶƟ Ž ȋǠƪǟȿ ȳǠȞȱǟ țǠȖȪȱǟ ȓǠȊȹ ɂȲȝ ǼȶǪȞǩ Ɣȱǟ ǦȍǠǹ ǥȀȍǠȞƫǟ ǦɅǻǠȎǪȩɍǟ ȴȚȺȱǟ Ž ǠɅɀɆǵ ǟȂȭȀȵ ȰǪƠ ǥƘǹɉǟ

ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ ȣǼŏ Ûȯǟɀȵɉǟ.  



ǏǆƑƙǁƐ üƬƻǁƐ  

 ƧǋƊƥ ƼƐǋƨƈ ƥǋƯƗ ƧƑǐƽ

üƐǋǄǓƐ  
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ǼɆȾƢ

        ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȫȀǶǪǩ  ȿ  ǥǼƫǟ ǦǩȿǠȦǪȵ ǧǠȑǠȦƳɍ ȏȀȞǪǩ ǠȾȺȮȱ ȿÛǥǼȝǠȎǪȵ ǦɆǝǠȾȺȱǟ ǠȾǪȲȎƮ Ž ȷɀȮǩ ȼǱɀȵ ȰȮȉ Ž

ÛȸȵȂȱǟ ȯɎǹ ǥǼȊȱǟǿǠǤǪȝǠǣȿ ǎȷǕ  ƂǙ ǥǿȿȀȒȱǟ ǨǶȑǕ ǼȪȥÛǟȀǭǖǩ ȿ ǦɆȅǠȆǵ ǦɆȱǠƫǟ ǦȶȚȹɉǟ ȀǮȭǕ ȸȵ ɄȽ ȧǟɀȅɉǟ ȻǾȽ Ǡȵ ȨȲǹ

ȰȮȭ ȧɀȆȱǟ ǦȱǠǵ ȃǠɆȪȱ ǦɆȱǠƫǟ ǧǟȀȉǘƫǠǣ ȣȀȞɅ.ǒǟǻɉǟ  ǦȥȀȞƫ ǦȵǠȽ ǥǟǻǕ ǠŒɀȭ ȸȝ ɎȒȥ ɃǻǠȎǪȩɍǟ  ɁǼȞǪǩ ɄȾȥÛ ǦȱȿǼȲȱ

 ƂǙ ȬȱǽǠőǠȵǟǼǺǪȅǟ  ǦȱǠƩ ǿɀȎǩ Ȝȑȿȿ ǘǤȺǪȲȱ ǦȲɆȅɀȭ ȧɀȆȱǟ Û ȰǤȪǪȆƫǟ Ž Ž ǥǠɆƩǟ ǢȎȝ ȰǮƢ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǎȷɉȿ

ȼȹǚȥ ǦɆȱǠƫǟ ȧǟɀȅɉǟ   ǧǟǿǟȀȩ ǻǠơǙ Ž ǦɅȿǟȂȱǟ Ȁǲǵ ȰǮƢ Ɣȱǟ ǦɆȥǠȮȱǟ ǧǠȹǠɆǤȱǟ ȿ ǧǠȵɀȲȞƫǟ Ȁȥɀǩ ɄȢǤȺɅǿǠȶǮǪȅɍǟ  ȧɀȅ Ȱș Ž

 ȀƩǟ ǧǠǱɀȵ ȿ ǦȞɅȀȆȱǟ ǧǠǤȲȪǪȱǟ ȷǚȥ Ȭȱǽ ȸȵ ȴȡȀȱǟ ɂȲȝ ȿÛǥǒǠȦȮȱǠǣ ȤȎǪǩ ǻƎȱǟ ȿƔȱǟ   ȻǾȽ Ž ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǠƬ ȏȀȞǪǩ

 ƂǙ ǦȥǠȑǙÛȧǟɀȅɉǟțǠȦǩǿǟ  ȿ ȴȾȅɉǟ ǟɀȱȿǟǼǪȵ Ǡŏ ȳɀȪɅ Ɣȱǟ ǢȝɎǪȱǟ ǿɀȍ ǥǻǠɅȂȱ ǦǲɆǪȺȭ ǿǠȞȅɉǟ ȔȢȒǣ ȳɀɆȱǟ ȣȀȞɅ Ǡȵ

ƫǟ ȧǟǿȿɉǟ ȧɀȅ ȯǠƭ Ž ǿǠȶǮǪȅɋǟ ȸȵ ȰȞǱ ǠȵÛǧǟǼȺȆȱǟǥƘǤȭ ǥȀȕǠƯ ǦɆȱǠ.ǠǤƫǟ ȯɎǹ ȸȵ ǠƬȿǠȺǪȺȅ ǦȅǟǿǼȱǟ ȻǾȽ Ȱȭ Ǭǵ

ǦɆȱǠǪȱǟ ǦǭɎǮȱǟ:    

 ȯȿɉǟ ǬǶǤƫǟ:ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ     .  

ƆǠǮȱǟ ǬǶǤƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȭ.  

ǬȱǠǮȱǟ ǬǶǤƫǟ:ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǿǠȶǮǪȅɍǟ.  
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ȯȿɉǟ ǬǶǤƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ

 ǦǣǠǮƞ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ƎǪȞǩ ǦȱǠƩǠǣ ǘǤȺǪȲȱ ǠȾȵǟǼǺǪȅǟ ȸȮƹ Ǡȶȭ ǦȱȿǼȲȱ ǦȵǠȞȱǟ ǦɅǻǠȎǪȩɍǟ ǦȱǠǶȲȱ ǦȆȭǠȝ ǥǓȀȵ

 ÛǠȵ ƘȢǪƫ ǦǤȆȺȱǠǣ ȧɀȆȱǟ ǦȱǠǵ ȄɆȪɅ țɀȹ Ȱȭȿ ÛǦȦȲǪƯ țǟɀȹǕ ǠƬȿ ǦɆȺȵȂȱǟ ǥȀǪȦȱǟ Ž ƘɆȢǩ ɃǕ ǫȿǼǵ ȰǤȩ Ȭȱǽȿ ÛǦɅǻǠȎǪȩɍǟ

ȧǟɀȅɉǟ ȻǾȽ ȰǮȵ ɂȲȝ ƙȱǠȞȥ ȣǟȀȉǙȿ ǦǣǠȩǿ Ƙȥɀǩ ɄȒȪɅ ɃǾȱǟ Ȁȵɉǟ.  

ȯȿɉǟ ǢȲȖƫǟ : ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ǦɆȽǠȵ

 ɀǶȺȱǟ ɂȲȝ ǠȾȥǟǼȽǕȿ ǠőǠȵǟǼǺǪȅǟ ƂǙ ǦȥǠȑɋǠǣ Ǡŏ ǦȪȲȞǪƫǟ ȤɅǿǠȞǪȱǟ ȐȞǣ ȏǟȀȞǪȅǟ ȯȿǠǶǪȅ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ɂȲȝ ȣȀȞǪȲȱ

ƃǠǪȱǟ:  

ȯȿɉǟ țȀȦȱǟ :ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ȳɀȾȦȵ:Ž ȜǱǟȀǪȱǟ ȿǕ ȳǼȪǪȱǟ ǧǠȽǠƟǟ ȃǠɆȪȱ ǥǟǻǕ ȼȹǕ ɂȲȝ Ȁȉǘƫǟ ȣȀȞɅ ƃǠƫǟ ȧɀȆȱǟ 

 ȷɀȮǩ Ǽȩ ÛǦȺɆȞȵ Ǧȱɍǻ ƙǪȭȀƩǟ ƙǩǠƬȿ ÛȤȲƪǟ ȿǕ ȳǠȵɉǟ ƂǙ Ȁȉǘƫǟ ȫȀǶǪɅȿ Ûȼǣ ȋǠǹ ɄȆɆǝǿ Ȁȉǘȵ ƃǠȵ ȧɀȅ ȰȮȱȿ ÛȰȮȭ

ƙȲȵǠȞǪƫǟ ȸȵ Ȁǹɇǟ ȐȞǤȲȱ ǦɆǤȲȅȿ ÛȐȞǤȲȱ ǦɆǣǠƶǙ.1

ȿ ǬɆǵ ÛȼȺȵ Ǡȵ țǠȖȪȱ ȿǕ ȧɀȆȱǟ Ž ǿǠȞȅɉǟ ǧǠȽǠƟǟ ǼɅǼǶǪȱ ǥǟǻǕ ȼȹǕ ɂȲȝ ȬȱǾȭ ȣȀȞɅ Ǡƞ ǘǤȺǪȲȱ ǦȞȥǠȹ ǥǟǻǕ Ȁȉǘƫǟ ƎǪȞɅ

ǦȱȿǼȱǟ Ž ǦȵǠȞȱǟ ǦɅǻǠȎǪȩɍǟ ǦȱǠƩǟ ȼɆȲȝ ȷɀȮǪȅ.  

ƆǠǮȱǟ țȀȦȱǟ :ǧǠȵǟǼǺǪȅɍǟ ǦɆȱǠƫǟ ǧǟȀȉǘȶȲȱ ǦɆȅǠȅɉǟ : ɁǼȵ ȃǠɆȩ Ž Ƃȿɉǟ ǦǱǿǼȱǠǣ ǧǟȀȉǘƫǟ ȳǼǺǪȆǩ Ǡȵɀȶȝ

 ƂǙ ÛǦȺɆȞȵ ǦɆȺȵȁ ǥȀǪȦȱ ȿǕ ǦȍǿɀǤȱǟ Ž Ȱȶȝ ȳɀɅ ȯɎǹ ȼȞǱǟȀǩ ȿǕ ȧɀȆȱǟ ȳǼȪǩǦɆȱǠǪȱǟ ǧǠȵǟǼǺǪȅɍǟ ǢȹǠǱ:  

1.ǦȚȦǂǟ ǒǟǻǕ ȸȝ ǦȞɅȀȅ ǥȀȮȥ ǒǠȖȝǙ: Ž ƘȆǩ ȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǿǠȞȅǕ ǦȭȀǵ ȷǕ ǦȵǠȞȱǟ ǥǼȝǠȪȱǟ

 ǧǟȀȉǘȵ ɂȲȝ ǕȀȖɅ ɃǾȱǟ ƘȢǪȱǟȿ ÛȴȾȅɉǟ ǿǠȞȅǕ Ž ƘȢǪȱǟ ƙǣ ǦɅǻȀȕ ǦȩɎȝ ǻɀǱȿ ǦɆȞǤǪȱǠǣ ƗȞɅ ǟǾȽȿ ȻǠƟɍǟ ȄȦȹ

 ȸȮƹ ȼȹǚȥ ȼɆȲȝȿ ÛǿǠȞȅɉǟ ǻȀǲƞ ǠǤȲȅȿ ǠǣǠƶǙ ǦɆȱǠƫǟ ȼȩǟǿȿǕ ǦȚȦƮ ǼǝǠȝ Ž ƘȢǪȱǟ ȸȝ ǦȞɅȀȅ ǥȀȮȥ ȷɀȮɅ ȷǕ ȀȶǮǪȆȶȲȱ

ɁǼǵ ɂȲȝ ǦɆȱǠȵ Ǧȩǿȿ Ȱȭ ǒǟǻǕ ǦȞǣǠǪȵ ƂǙ ǦǱǠƩǟ ȷȿǻ ȧɀȆȱǟ ǦȱǠǵ Ȁȉǘȵ ɂȲȝ ǕȀȕ ɃǾȱǟ ƘȢǪȱǟ ȻǠƟɍ ȼǪȥȀȞȵ.

2.ƙȥȀǪǂǟ ȸɅȀɅǼƫǟ ǒǟǻǕ ɂȲȝ ȴȮƩǟ: ȯǼȞȵ ȨȪƷ ȷǕ ɃǻǠȞȱǟ ȀȶǮǪȆȶȲȱ ȸȮƹ  ȸȵ ǦȹɀȮȵ ǦȚȦƮ ɂȲȝ ǼǝǠȝ

 ǟǼǝǠȝ ȨȪǶɆȅ ȣȀǪǂǟ ȀɅǼƫǟ ȸȮȱȿ ÛȀȉǘƫǟ ȼȆȮȞɅ ɃǾȱǟ ȧɀȆȱǟ ǼǝǠȝ ȯǼȞȵ ǠǤɅȀȪǩ ȯǻǠȞɅ ǠɆǝǟɀȊȝ ǥǿǠǪƯ ǦɆȱǠȵ ȧǟǿȿǕ

 ȄȮȞɅ ɃǾȱǟ ǧǟȀȉǘƫǟ ǼǵǕ ȳǟǼǺǪȅǠǣ Ȭȱǽȿ ÛȧɀȆȱǟ ǼǝǠȝ ȔȅɀǪȵ ȸȵ ɂȲȝǕ ȃǠȅǖȭ ǦȵǠȝ ǦȦȎǣ Ƙǹɉǟ ǟǾȽ

ȪȪǵ ɃǾȱǟ ɄȲȞȦȱǟ ǼǝǠȞȱǟ Ȝȵ ǦȹǿǠȪȶȲȱǦȺɆȞȵ ǦȆȅǘȵ ǦȚȦƮ ȼǪ.

3.ȧɀȆȱǟ ǠȾɆȲȝ ȷɀȮǪȅ Ɣȱǟ ǦȱǠƩǠǣ ǘǤȺǪȱǟ:  ǧǟƘȢǪƫǟ ȐȞǣ Ǧȅǟǿǻ ȯɎǹ ȸȵ Ȭȱǽȿ ɎǤȪǪȆȵ Ǡŏ ǘǤȺǪȱǟ ȸȮƹ

 ɂȲȝ ȤȊȮǩ Ǽȩ ÛǧǟȀȉǘȶȲȱ ɄƸǿǠǩ ȰɆȲƠ ǒǟȀǱǙ ȷǕ Ǡȶȭ Ȁȉǘƫǟ ɂȲȝ ǕȀȖǩ Ɣȱǟ ǧǟƘȢǪȱǟ Ȝȵ ǠȾǪȩɎȝȿ ÛǦɅǻǠȎǪȩɍǟ

Ǡǵ ɂȲȝ ǕȀȖǩ Ɣȱǟ ǧǟƘȢǪȲȱ Ȕƴ ǻɀǱȿȴɆȲȆȱǟ ǨɆȩɀǪȱǟ Ž ȴɆȲȆȱǟ ɃǿǠȶǮǪȅɍǟ ǿǟȀȪȱǟ ǽǠơǟ ȸȮƹ ȼɆȲȝȿ ÛȧɀȆȱǟ Ǧȱ.

1 Ǥȝ ɄȲȝȃǠ: ȝɉǟ ǥǿǟǻǙȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǼȵǠƩǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛǦɆȱȿǼȱǟ ȯǠȶÛ 2007 ȋ Û320.  
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4.ǦȚȦǂǟ ȀȕǠƯ ȀɅǼȪǩ:  ȀȕǠǺƫǟ ȃǠɆȪȱ ǧǟȀȉǘƫǟ ȳǟǼǺǪȅǟ ȸȮƹǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȚȦǂ ǦȶȚǪȺƫǟ ȀȕǠǺƫǟ ȻǾȽ ȃǠȪǩȿ Û

ǠȞƞȝ ǼǝǠȞȱǟ ȯǼȞȵ ƙǣȿ ǦȚȦǂǟ Ž ǿǠȶǮǪȅɍǟ ɂȲȝ ǼǝǠȞȱǟ ȯǼȞȵ ƙǣ ǿǟǼƲɍǟ ȰȵȧɀȆȱǟ ǦȚȦƮ ɂȲ .1

ǬȱǠǮȱǟ țȀȦȱǟ:ȣǟǼȽǕ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ:

ÜȼǩǠȭȀƠ ǦȝȀȅȿ ȧɀȆȱǟ ǧǠȽǠƟǠǣ ǘǤȺǪȱǟȿ ƘȎȪȱǟ ȰǱɉǟ Ž ȧɀȆȱǟ ǧǠȭȀƠ ȃǠɆȩ

ÜǦɅǿǠȶǮǪȅɍǟ ȘȥǠǶȶȲȱ ǦȶȚǪȺƫǟ ȀȕǠǺƫǟ ɃǕ ȘȥǠǂǟ ǒǟǻǕ ȃǠɆȩ

ÜǳǠǣǿɉǟ ǧǠȞɅȁɀǩ

ǦȚȦǂǟ ǒǟǻǕ ȃǠɆȩ.2

ƆǠǮȱǟ ǢȲȖƫǟ : ǧǟȀȉǘƫǟ țǟɀȹǕǦɆȱǠƫǟ:

ɄȲɅ ǠȶɆȥ ǦɆȆɆǝȀȱǟ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ țǟɀȹǕ ȴȽǕ ȁǠƶǙ ȸȮƹ:  

ȯȿɉǟ țȀȦȱǟ :ǼȹǓ ǿǼȹǠǪȅ Ȁȉǘȵǣǿɀ )(Index 500 S&P: ȴȾȅǕ ȔȅɀǪȵ Ȁȉǘƫǟ ǟǾȽ ȄɆȪɅ500  ǦȭȀȉ

ȰǮȵ ǦȵǠȞȱǟ ǧǠȵǼƪǟ ǦȖȊȹǖǣ ƖȞɅ ɀȽȿ ÛɄȮɅȀȵɉǟ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ǿǠȞȅɉǟ ǧǠȽǠƟǟ ȸȝ ǥǼɆǱ ǥȀȮȥ ɄȖȞɅȿ ǦɆȮɅȀȵǕ  ǦȝǠȺȍ

 Ƙȡȿ ȴȚȺƫǟ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ǠƬȿǟǼǩ ȴǪɅ Ɣȱǟ ǧǠȭȀȊȱǟ ȴȾȅǕ ȸȵ ǦȺɆȝ ɂȲȝ Ȁȉǘƫǟ ǟǾȽ ɃɀǪƷ ÛǒǠƫǟȿ ǧɍǠȎǩɍǟ ÛǒǠǣȀȾȮȱǟ

ǠȶȾɆȲȭ ȿǕ ȴȚȺƫǟ . ȸȵ Ǧȝɀȶƭ Ȱȭ ÛǦɆȆɆǝǿ ǧǠȝɀȶƭ ǦȞǣǿǕ ȸȵ ȷɀȮǪɅ40 ȿ ǦɆȝǠȺȍ ǦȭȀȉ40  ǒǠȵȿ ǧǠȵǼǹ ǦȭȀȉ

ƪǟ ǧǠȭȀȉ ȯǠƭ Žȿ ÛǧɍǠȎǩǟȿ ǒǠǣȀȾȭȿŎǟ ȻǾȽ ȰǮƢ ƙȵǖǪȱǟȿ ȫɀȺǤȱǟȿ ǦɆȱǠƫǟ ǧǠȵǼ ǧǠȝɀȶ80 % Ǧȍǿɀǣ ȴȾȅǕ ȸȵ

ȫǿɀɅɀɆȹ.

ƆǠǮȱǟ țȀȦȱǟ : ȂȹɀǱȿǟǻ Ȁȉǘȵ(Dowjoens):ɀȽȿȯȿǕ  ȳǠȝ ǕǼǣ ƃǠȵ Ȁȉǘȵ1884 ɄȮɅȀȵɉǟ Ȁȉǘƫǟ ǟǾȽ ȷɀȮǪɅ Û

 ȸȵ30  ƃǟɀǵ ǠȾȶȾȅǕ ȰȮȊǩ ÛǦɆȆɆǝǿ ǦȭȀȉ30 % ȯɎǹ ȸȵ ȧɀȆȱǟ ǦȱǠǵ ȄɆȪɅ Ȁȉǘȵ  ɀȽȿ ÛȫǿɀɅɀɆȹ Ǧȍǿɀǣ ȴȾȅǕ ȸȵ

 Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟȿ ǦɆȮɅȀȵɉǟ ǦȍǿɀǤȱǟ ǒǟǻǕ ȄȮȞǩ ɄȽȿ ÛǦɆȮɅȀȵɉǟ ǦɆȝǠȺȎȱǟ ǧǠȭȀȊȱǟ ȔȅɀǪƫ ǡɀȆƮ Ȁȉǘȵ ȳǟǼǺǪȅǟ

ȅ ȯɀȪȹ ǠȵǼȺȝ  ɎǮȶȥ ÛǧǠȭȀȊȱǟ ȻǾȽ ȴȽǕ ȴȾȅǕ ǿǠȞȅɉ ȫȀǶǪƫǟ ȔȅɀǪƫǟ ǡɀȲȅǕ ȳǟǼǺǪȅǠǣ ǢȆƷȿ ÛɄȮɅȀȵɉǟ ȯǠƫǟ ȧɀ

ȿǟǻ Ȁȉǘȵ ȔǤȽǣ ȂȹɀǱø 30 ȒȦƳǟ Ǽȩ ǦȭȀȉ ƙǭɎǮȱǟ ȴȾȅǕ ǿǠȞȅǕ ȔȅɀǪȵ ȷǕ ƗȞɅ ǟǾȾȥ ǦȖȪȹ Ǩ30 ÛǦȖȪȹ ǥǻǠȦǪȅɋǟ ȸȮƹ

Ʈ ȴȾȆȱǟ ȴɆɆȪǩȿ ǒǟȀȊȱǟȿ ȜɆǤȱǟ ǧǟǿǟȀȩ ǻǠơǙ Ž ȼȺȵǿǠȶǮǪȅɍǟȿ ǬǶǤȱǟ Ȱ. ǘȵ ȂȹɀǱȿǟǻ ȷɀȮɅ ǼȩȿȀȉ ȰȪȺȱǟ ǦȝǠȺȎȱ.  

 Ȁȉǘȵ ƂǙ ǦȥǠȑǙ(MSCI)  ǒǟǻǕ ȄɆȪɅ ɂȎȩɉǟ ȧȀȊȱǟȿ ǠɆȱǟȀǪȅǕȿ ǠǣȿǿȿǕ ȧǟɀȅɉ100  Ûȧǟɀȅɉǟ ȻǾȽ Ž ǧǠȭȀȊȲȱ ȴȾȅ

 Ȁȉǘȵȿ(NASDAQ)  ȸȵ ȀǮȭǕ ȰȶȊɅ ɄȮɅȀȵɉǟ Ɨȕɀȱǟ ƃǠƫǟ ȧɀȆȲȱ5000  ǧǠȵǼƪǟȿ ǦɆȝǠȺȎȱǟ ǧǠȭȀȊȲȱ ȴȾȅ

ǦɆȹȿȀǪȮȱɍǟ.3

ɂȅɀȵ ɀǣǕ ǼƥǕ ǦɆƧǿ:ÛȷǠȶȝÛȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ȂǪȞƫǟ ǿǟǻÛƂȿɉǟ ǦȞǤȖȱǟÛǦɅǼȪȺȱǟ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ2004ȋ ȋÛ215Ü216
1

ǼɆȉǿ ƆǠȆȭɀǣ: ǦǵȿȀȕǕÛǠȾȲɆȞȦǩ ȰǤȅ ȿ ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ǧǠȩɀȞȵÛȻǟȀǪȭǻ2005Ü2006ȋÛ117
2

ǢɆǤȉ ȯǓ ȰȵǠȭ ǼɅǿǻ:ÛȷǠȶȝÛȷǻǿɍǟÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǦɆȶȲȞȱǟ ɃǿȿȁǠɆȱǟ ǿǟǻÛǦɆǣȀȞȱǟ ǦȞǤȖȱǟÛɃǿǠȶǮǪȅɍǟ ȰɆȲǶǪȱǟȿ ǿǠȶǮǪȅɋǟ2009ȋ ȋÛ215Ü216
3
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ǬȱǠǮȱǟ țȀȦȱǟ : ȂƹǠǩ ȯǠɆȊȹǠȺɆȥ(Financial Times Exchange 100 (FI,SE100))

  ȀɅǠȺɅ Ž Ȁȉǘƫǟ ǟǾȽ ǒǠȺǣ Ź1984  ǿǠɆǪǹǟ ȯɎǹ ȸȵ Ȭȱǽȿ ÛȷǼȺȱ ǦȍǿɀǤǣ100 ƫǟ ǧǠȭȀȊȱǟ ȸȵ ǦȭȀȉ ǦȍǿɀǤǣ ǦȲǲȆ

 ǧǠȭȀȊȱǟ ȻǾȽ ȸȵ ǦȭȀȉ ȰȮȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ǡǠȆǪǵǟ ȴǪɆȱ ÛȷǼȺȱ)ȴȾȅɉǟ ǻǼȝÂȴȾȆȲȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ( Ȝȑȿ ȴǪɅ ȼɆȲȝ ǒǠȺǣȿ

 ǢȆǵ ȷȁɀȱǟ ȌȩǠȺǪɅ  Ûȷȁȿ ƎȭǕ ǦɆȩɀȅ ǦȶɆȩ ɂȲȝǕ ǦȭȀȊȱǟ ɄȖȞǩ ǬɆǵ ÛǥǿǠǪǺƫǟ ǦȭȀȊȲȱ ǦɆȩɀȆȱǟ ǦȶɆȪȲȱ ǠȪǤȕ ǴǱȀȵ ȰɆȱǻ

ȀȊȲȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ȏǠȦƳǟ ȴȩǿ ǦɆȩɀȅ ǦȶɆȩ Ȱȩɉǟ ǦȭȀȊȱǟ ǴȺȵ ȴǪɆȱ ÛǦǝǠƫǟ ǧǠȭ)100 ƑȆȹ ȷȁȿ ȰȩǕ.(  

 ǨɆȩɀǪǣ ǒǠȆȵ ǦȆȵǠƪǟ ǦȝǠȆȱǟ Ɠǵȿ ǠǵǠǤȍ ǦȞȅǠǪȱǟ ǦȝǠȆȱǟ ȸȵ ȀȶǪȆȵ ȰȮȊǣ ȼǣǠȆǪǵǟ ȴǪɅ Ȁȉǘƫǟ ǟǾȽ ȷǕ ƂǙ ǥǿǠȉɋǟ ǿǼƟȿ

ȷǼȺȱ.1

ȜǣǟȀȱǟ țȀȦȱǟ : ɃǠȮɆȹ Ȁȉǘȵ(Nikkei Index):  ȧǟǿȿǕ ɂȲȝ ɃɀǪƷȿ ɀɆȭɀȕ ȧɀȆǣ ǦɆȆɆǝȀȱǟ ǧǟȀȉǘƫǟ ȸȵ ɀȽȿ

 ÛǦɆȱǠȵ225  ȰǮƢ ǦȭȀȉ70 % Ž ȨȪǂǟ ƘȢǪȱǟ ɁǼȵ ȃǠɆȪȱ Ȁȉǘƫǟ ǟǾȽ ȳǼǺǪȆɅȿ ÛɀɆȭɀȕ ȧɀȅ Ž ɁƎȮȱǟ ǧǠȭȀȊȱǟ ȸȵ

ǦɅǿǠȶǮǪȅɍǟ ȴȾȩǟǿȿǕ ȘȥǠƮ ȸɅɀȮǩ ɂȲȝ ȸɅȀȶǮǪȆƫǟ ǥǼȝǠȆȵȿ ǼǝǠȞȲȱ ȃǠɆȪȵȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȴǲǵ .  

ǘȵ ȫǠȺȽȿɄȽ ǦɆȥǠȑǙ ǧǟȀȉ:  

ÜɀɆȭɀȕ Ž ȧɀȆȱǟ ȴȾȅǕ ȜɆƤ ǿǠȞȅǕ ȄɆȪɅ ɃǾȱǟȿ ȴȾȅɉǟ ǿǠȞȅɉ ɀɆȭɀȕ Ȁȉǘȵ

ȀȉǘȵITF)Financial Time Index ( ȯǼȞȵ Ȁȉǘƫǟ ǟǾȽ ȄɆȪɅ  ǿǠȞȅǕ30  ǻɀȪǩ Ɣȱǟ ǦɅɀȩ ɁƎȭ ǦȭȀȉ

ÜȷǼȺȱ Ǧȍǿɀǣ Ž ǦȲǲȆƫǟ ɃǿǠǲǪȱǟȿ ɄȝǠȺȎȱǟ ȓǠȊȺȱǟ ǧǟǽ ȧɀȆȱǟ

ȀȉǘȵTF100 : Ž ǫǼǶǪȅǟ1984  ȴȾȅǕ ɂȲȝ ɃɀǪƷ100 ÜɁƎȭ ǦɅȂɆȲƱǟ ǦȭȀȉ

 ȀȉǘȵCAC : ȴȾȅǕ Ž ƘȢǪȱǟ ȄɆȪɅ ȄɅǿǠǣ Ǧȍǿɀǣ Ȁȉǘȵ ɀȽ244  ȰǮƢȿ ǦɅǻǠȎǪȩɍǟ ǠȾȝǠȑȿɉ ǠȪȥȿ ÛǦɆȆȹȀȥ ǦȭȀȉ

 ǦǤȆȹ85 %ÜȄɅǿǠǣ Ǧȍǿɀǣ ȸȵ

 ȀȉǘȵDax Index : ǿǠȞȅǕ Ž ƘȢǪȱǟ ǢȆƷ ÛǦɆȹǠƫɉǟ ǦȍǿɀǤȱǟ Ȁȉǘȵ ɀȽ30  ǦȍǿɀǤȱǟ Ž ǦɅɀȩ ǦȭȀȉǦɆȹǠƫɉǟ.2

ǬȱǠǮȱǟ ǢȲȖƫǟ : ƃǠƫǟ ȧɀȆȱǟ ɂȲȝ ȣǟȀȉɋǟȿ ǦǣǠȩȀȱǟ

 ɁǼȱ ǟǼǝǠȅ ǠȽǠƟǟ ȳɀɆȱǟ ǨǩǠǣ Ɣȱǟ ÛǦȎǺȎƪǟ ǦȅǠɆȅ Ž ǠȵǼȩ ɄȒȶȲȱ ǠɅǿȿȀȑ ǠȕȀȉ ǼȞɅ ǦȖȉǠȹȿ ǦɅɀȩ ǧǠȍǿɀǣ ǻǠƶǙ ȷǙ

 Ȝȵ ǦȶǲȆȺȵ ȷɀȮǩ ǦȍǠǹ ǦɆȱǠȵ ȧǟɀȅǕ ǒǠȊȹǙ ȸȵ Ǽǣɍ ȬȱǾȱȿ ÛǦɆǣȀȞȱǟ ǠȺȹǟǼȲǣ ȸȵ ǼɅǼȞȱǟ ǥǼɆƨǟ ȯǠƫǟ ȧǟɀȅɉ ǥǼȶǪȞƫǟ ƘɅǠȞƫǟ

ƹȿ Ûȧǟɀȅɉǟ ȻǾȽ ɂȲȝ ȣȀȊɅ ȯǠȞȥ ǦǣǠȩǿ ȳǠȚȹ ǻǠȶǪȝǟ ɄȒǪȪɅ ǟǾȽȿȲɅ ǠȶɆȥ ȼǩǠȹɀȮȵ ȏǟȀȞǪȅǟ ȸȮɄ:  

ȯȿɉǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧɀȆȱǟ ɂȲȝ ȣǟȀȉɋǟȿ ǦǣǠȩȀȱǟ ǦȺƨ:ǦɆǩɇǟ ȳǠȾƫǟ ȁǠƱǠǣ ǠȅǠȅǕ ǦȺǲȲȱǟ ȻǾȽ ƖȞǩ:  

 Ƙȥɀǩȿ ȧɀȆȱǟ ǿǟȀȪǪȅǟ ƙȵǖǩÜǧǠɆȱǠȞȦȱǟȿ ǠȾǪȖȊȹɉ ǦɅǠȶƩǟȿ ȷǠȵɉǟ

1 ƫǟ ǼȶƮȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǼɅȁ ɀǣǕ ȫȿƎ ȋÛ282.  
2 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ Ûɂȅɀȵ ɀǣǕ ǼƥǕ ǦɆƧǿ218.  
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ÜǦȦȲǪǺƫǟ ǦɆȱǠƫǟ ǧǟǿǠȶǮǪȅɍǠǣ ȼǪɅǟǿǻȿ ǿɀȾȶƨǟ ǦȥǠȪǭ ȂɅȂȞǩ Ž ȳǠȾȅɋǟ

ÜȯǠƫǟ ȧǟɀȅǕ ǧǠɆȱǓ ȴȮƠ Ɣȱǟ Ȅȅɉǟȿ ǼȝǟɀȪȱǟ ȸȶȒǩ Ɣȱǟ ǧǠȶɆȚȺǪȱǟȿ ǧǠȞɅȀȊǪȱǟ ǼɅǼƠ

ƫǟ ȧɀȆȱǟ Ž ǦȲȵǠȞȱǟ ǧǠȆȅǘƫǟ ȿǕ ǧǠȭȀȊȱǟ ǒǟǻǕ ǦɆȦɆȭ ɂȲȝ ǦǣǠȩǿ ǦȅǿǠưÜǦɆȱǠ

 ɂȲȝ ȋȀƩǟǽǠơǟ ÜȧɀȆȱǟ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǠǣ ǦȪȲȞǪƫǟ ǦɆȥǠȦȊȱǟȿ ǳǠȎȥɋǟ ȯɀȍǕ

ȳǟȂǪȱǟ Ȳȱ ǦɆȱȿǼȱǟ ǦȶȚȺƫǟ ƘɅǠȞȵǦɆȱǠƫǟ ȧǟɀȅɉǟ ɂȲȝ ǦǣǠȩȀȱǟ ȷǠǲ:IOSCO :International

Organization Of Securities Commisionº

 ǧǠǤȲȖǪȵ ȨɆǤȖǩǧǠȭǟȀǪȉǟ ǦɅǿǠǲǪȱǟ Ƙȡ ȀȕǠǺƫǟ ȸȵ ǧǟǿǠȶǮǪȅɍǟ ǦɅǠƥ .

ƆǠǮȱǟ țȀȦȱǟ:ǥǻǼȞǪƫǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ: ǩțɀȺǪ  ǦȆȅǘȵ ƙǣ Ǡȵȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ǦȕǠȅȿ ǧǠȭȀȉ ƙǣ Ǡȵ ǧǠȆȅǘƫǟ ȻǾȽ

ǦɆȥȀȎȵ Ƙȡ ǦɆȱǠȵǧǠȵǼǹ ƇǼȪǩ ƂǙ ɂȞȆǩǥȂɆȶǪȵ.  

 ȸȮȶɆȥ ÛȻǾȽ ǦȕǠȅɀȱǟ ǧǠȭȀȊǣ ǦȕɀȺƫǟ ȯǠȶȝɉǟ ǬɆǵ ȸȵ ǠȵǕƃǠǪȱǠǣ ǠȽȁǠƶǙ:  

 ǥȀȆȶȆȱǟ ǧǠɆȲȶȝ)ǦȕǠȅɀȱǟ (ÜǠȾɆȲȝ ǦǣǠȩȀȱǟȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž

ÜǠȾǪɆȖȢǩȿ ǡǠǪǪȭɍǟ ǧǠɆȲȶȞȱ ǰɅȿȀǪȱǟ

ǒǠȊȹǙ ÜǠőǿǟǻǚǣ ȳǠɆȪȱǟȿ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ

ÜɄƫǠȞȱǟ ǼɆȞȎȱǟ ɂȲȝ ǥǼȪȞƫǟȿ ǦȶɆȲȆȱǟ ƘɅǠȞƫǟ Ȩȥȿ ǦɆȹǠȶǪǝɍǟ ǧǠɆȦȎǪȱǟ ǧǠɆȲȶȞǣ ȳǠɆȪȱǟ

 ƇɀȪǩ ǧǠȭȀȉ ȜɆǲȊǩÜǠȽȀȊȹ ɂȲȝ ȰȶȞȱǟȿ ǧǠȹǠɆǤȱǟȿ ǧǠȵɀȲȞƫǟ ȰɆȲƠȿ

ÜǦȒǣǠȪȱǟ ǧǠȭȀȊȱǟ Ȱȶȝ ȰɆȞȦǩ

 ȰȵǠȞǪȱǟǿǠƟɍǟȿ ǦɆȱǠƫǟ ȧǟǿȿɉǠǣ.

ɄȲɅ ǠȶɆȥ ȰǮȶǪǪȥ ǦɆȥȀȎƫǟ Ƙȡ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ǠȵǕ:  

ÜǦɅǿǠǲǪȱǟ ȧǟǿȿɉǟ ȴȎƝ ǦȍǠƪǟ ǧǠȭȀȊȱǟ

ÜǼɆȺȆǪȱǟ ȿǕ ȨɅǿɀǪȱǟ ǧǠɆȲȶȞǣ ǦȍǠƪǟ ǧǠȭȀȊȱǟ

ǖǣ ǦȍǠƪǟ ǧǠȭȀȊȱǟÜɄȲɅɀȶǪȱǟ ƘǱǖǪȱǟ ȯǠȶȝ

ÜȀȉǠǤƫǟ ǿǠȶǮǪȅɍǟ ǧǠɆȲȶȞǣ ǦȍǠƪǟ ȨɅǻǠȺȎȱǟ

ǦȶǪȾƫǟ ȨɅǻǠȺȎȱǟ

 ǠɆȹǠȶǪǝǟ ǥȀǮȞǪƫǟ ǧǠȆȅǘƫǟȿ ǧǠȭȀȊȱǟ ǦȲȮɆȽ ǥǻǠȝǚǣ.1

1 ȀȦȅ ǼƥǕ: ȄȲǣǟȀȕ ÛǡǠǪȮȲȱ ǦǮɅǼƩǟ ǦȆȅǘƫǟ ÛǦɆǣȀȞȱǟ ȷǟǼȲǤȱǟ Ž ǦɆȵɎȅɍǟȿ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ȣǿǠȎƫǟÛ  ÛȷǠȺǤȱ2006ȋ ȋ Û :94 -95.  
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ȯȿɉǟ ǬǶǤƫǟ ǦƢǠǹ:

 ȧǟɀȅɉǟ ȰȊȥ ȿǕ ǳǠƱ ɁǼȵ ȃǠɆȩ Ž ǦɆȅǠȅɉǟ ǠőǠȵǟǼǺǪȅǟȿ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ȳɀȾȦȵ ǟǾȽ ǠȺǮǶǤȵ Ž ǠȹȀȭǽ ƙȑȀȞǪȆȵ ÛǦɆȱǠƫǟ

 ƃǠƫǟ ȧɀȆȱǟ ǼɅǼƠ Ž ǠȞǱȀȵ ƎǪȞǩ ǧǟȀȉǘƫǟ ȻǾȽ ÛǠȾɆȲȝ ǦǣǠȩȀȱǟ ȧȀȕȿ ǦɆƫǠȞȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǦȵǼǺǪȆƫǟ ǧǟȀȉǘƫǟ ȴȽǕ

ǠȪǵɍ ȼȱȿǠȺǩ ȴǪɆȅ Ǡȵ ɀȽȿ ǒȤȮȱǟ.  
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ƆǠǮȱǟ ǬǶǤƫǟ : ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȭEfficient Capital Markets

   ȧǟɀȅɉǟȿ ǧǟǿǠȶǮǪȅɍǟ ǧǠɆǣǻǕ ɂȲȝ ǨȺȶɆȽ Ɣȱǟ ǧǠȝɀȑɀƫǟ ȴȽǕ ȸȵ ǥǼǵǟȿ ǥǘȦȮȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ǦɅȀȚȹ ǨǶǤȍǕ

 ȰɆȲƠȿ Ǧȅǟǿǻ Ž ǦɆȝɀȑɀƫǟȿ ȜɅȀȆȱǟ ǘǤȺǪȱǟ ɂȲȝ ǥƘǤȮȱǟ ǠőǿǼȩȿ ǠƬǠȮȉǕȿ ÛǠőǠɆȑȀȥ țɀȺǩ ȰȞȱȿ ÛǦɆȱǠƫǟǿǠȞȅǕ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ

ɅȀȞǩ ȣɀȊȭ ɂȲȝ ȯɀȎǶȲȱ ǠȞȅǟȿ ɍǠƭ ǴǪȥǠɆǤɅȀƟ ǿǠǤǪǹɎȱ ǦȲǣǠȩ ǦɆȦ.  

ȯȿɉǟ ǢȲȖƫǟ :ǥǘȦȮȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦɆȽǠȵ

ɀȆȱǟ ȳɀȾȦȵ ǻǼȞǩƹ ǽǙ ÛȀǹɇ ȻǠƟǟ ȸȵ ǒȤȮȱǟ ȯǠƫǟ ȧǠǪ ȓȿȀȊȱǟ ȸȵ Ǧȝɀȶƭȿ ÛǦɆƵɉǟ ȸȵ ǥƘǤȭ ǦǱǿǻ ɂȲȝ ȌǝǠȎǹ ǻɀǱɀǣ ȁ

ǠőǒǠȦȮȱ ǦɆȅǠȅǕ ǧǠȵɀȪȵ ƎǪȞǩ Ɣȱǟ.  

         ȯȿɉǟ țȀȦȱǟ :ƫǟ ȃǕǿ ȧɀȅ ȳɀȾȦȵǒȤȮȱǟ ȯǠ : ǧǠȵɀȲȞƫǟ Ȁȥǟɀǩ ɁǼȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǥǒǠȦȮǣ ǼȎȪɅ

 ǥǿǼȎƫǟ ǧǠȆȅǘƫǟ Ȥȩɀȵ ȧɀȆȱǟ ǟǾȽ Ž ǥǼǝǠȆȱǟ ǿǠȞȅɉǟ ȄȮȞǩ ɁǼȵ ɃǕ ƂǙ ȣȀȞǪȲȱ ȸɅȀȶǮǪȆȶȲȱ ǦǤȅǠȺƫǟȿ ÛǦȵȁɎȱǟ

ȬȲǩ Ȝȩǟȿ ȄȮȞǩ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǦȑȿȀȞƫǟ ǿǠȞȅɉǟ ȷǕ ƗȞǩ ȧɀȆȱǟ ǥǒǠȦȭ ȷǕ Ǡȶȭ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ  Ǡőɀȩ ǬɆǵ ȸȵ ȧǟǿȿɉǟ

ǠȾȦȞȑȿ.  

  ȷɀȮǩ Ɣȱǟ ȧɀȆȱǟ ɄȽ ǒȤȮȱǟ ȧɀȆȱǟȿ ǠȆǪǩ ǬɆƜ ȀȶǪȆȵ ȷȁǟɀǩ ǦȱǠǵ ŽɁȿ  ǠȾǪȶɆȩ Ȝȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ǠȾɆȥ

ǟȿ ÛǠȾɆȲȝ ǥȀȖɆȆȱǟ ǦɆȹǠȮȵǙ ȷȿǻ ǦɆǝǟɀȊȝ ǦȪɅȀȖǣ ǿǠȞȅɉǟ ȻǾȽ ȫȀǶǪǩȿ ÛǦɆȪɆȪƩǟ ǠȎɆȎơ ȨȪƷ ɃǾȱǟ ɀȽ ǒȤȮȱǟ ȧɀȆȱ ǖȦȭ

 ǦǵǠǪƫǟ ǻǿǟɀȶȲȱǩ ȸȶȒɅ ǠƞɆǱɀƂǙ ǠȾȾ  ǦɆƜǿ ȀǮȭɉǟ ǧɍǠŎǟ.1

ƆǠǮȱǟ țȀȦȱǟ:ǦɆȱǠȞȱǟ ǥǒǠȦȮȱǟ ǧǟǻ ǦɆȱǠƫǟ ȧǟɀȅɍǟ ȌǝǠȎǹ

ǪǩɁǼǵ ɂȲȝ ǦɆȍǠǹ Ȱȭ Ž ǨǶǤȺȅ ȌǝǠȎƪǟ ȸȵ Ǧȝɀȶǲƞ ǦɆȱǠȞȱǟ ǥǒǠȦȮȱǟ ǧǟǻ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȂɆȶ: 

1 (ǟȀȞȆȱǟ ǦɅǿǟȀȶǪȅ: ǦȱɀɆȆȲȱ ǦɆȆɆǝȀȱǟ ǧǠȹɀȮƫǟ ǼǵǕ ƎǪȞɅ ǟƘǮȭ ƘȢǪǩ ɍ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ȷǕ ȀȞȆȱǟ ǦɅǿǟȀȶǪȅǟ ƗȞǩȿ

 ǠȾɆȥ ƘȢǪǩ ɍ Ɣȱǟ ǥȀȶǪȆƫǟ ȧɀȆȱǟȿ ÛǿǠȞȅɉǟ Ž ȰɅǼȞǪȱǟ ǢǱɀǪȆǩ ǥǼɅǼǱ ǧǠȵɀȲȞȵ ȫǠȺȽ ǨȹǠȭ ǟǽǙ ɍǙ ÛɁȀǹǕ ƂǙ ǦȪȦȍ ȸȵ

ǦȱɀɆȆȱǠǣ ȂɆȶǪǩ ȧɀȅ ɄȽ ɁȀǹǕ ƂǙ ǦȪȦȍ ȸȵ ǥǼƜ ǿǠȞȅɉǟ.

2(ȧɀȆȱǟ Ȩȶȝ:ƫǟ ȧǟɀȅɉǟ ǢȲȖǪǩ ǼǱɀɅ Ɣȱǟ ɄȽ ǦȪɆȶȞȱǟ ȧɀȆȱǟȿ ÛȧɀȆȱǟ Ž Ȩȶȝ ǻɀǱȿ ȀȞȆȱǟ ǦɅǿǟȀȶǪȅǠǣ ȂɆȶǪǩ Ɣȱǟ ǦɆȱǠ

 ɂȝǼǩȿ ÛǦɆȱǠƫǟ ǦȩǿɀȲȱ ƃǠƩǟ ȧɀȆȱǟ ȀȞȅ ȸȵ ƅǻǕȿ ɂȲȝǕ ǿǠȞȅǖǣ ȯȿǟǼǪȲȱ Ǡȶǝǟǻ ȸɅǼȞǪȆƫǟ ȸɅȀǪȊƫǟȿ ƙȞǝǠǤȱǟ ȸȵ ƘǮȭ ǻǼȝ ǠȾɆȥ

 ǦȲǶȑ ȧǟɀȅǖǣ ȨȶȞȱǟ ǦɆȍǠǹ ƂǙ ǼȪǪȦǩ Ɣȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȧǿǠȥ ȷɉȿ ȜɆǤȱǟȿ ǒǟȀȊȱǟ ȀȵǟȿǕ ȸȵ ȰɆǞȑ ǻǼȝ ǻɀǱɀǣ ȂɆȶǪǩ ǠŒɉ

ǠȞȅǟȿ ȷɀȮɅ Ȁȵǟȿɉǟ ȻǾȽ ƙǣ ǿǠȞȅɉǟ.

3(ȧɀȆȱǟ ǦɆȱɀƽ: Ž ȤɆǮȮȱǟ ȯȿǟǼǪȱǟ ȴǲǵ ǢȲȖȱǟȿ ȏȀȞȱǟ ȧɀȆȱǟ ȀȵǟȿǕ ȸȝ ǰǪȹ ǟǽǙ ǦɆȱɀȶȊȱǠǣ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȂɆȶǪǩ

Ȗȱǟ ɃȀȞȅ ƙǣ ȧǿǠȦȱǟ ȷɀȮɅ ÛǦȞȅǟɀȱǟ ǦɆȱɀȶȊȱǟ ǧǟǽ ȧǟɀȅɉǟǠȪɆȑ ȏȀȞȱǟȿ ǢȲ.2

1 ǼȶƮ ƑȺȱǟ ǼǤȝ ǼƥǕ :ǦɆȱǠƫǟ ȯɀȍɉǟ  ȷǻǿɉǟ ÛȷǠȶȝ Ûȷɀȝȁɀȵȿ ȷȿȀȉǠȹ ȳȂȵȁ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛɄȅǠȅɉǟ ȰɆȲǶǪȱǟȿ ǦɆȶȲȞȱǟ ȯɀȍɉǟ2009ȋ Û41.  
2
 ȤȕǠȝ ȴɆǵȀȱǟ ǼǤȝ ȀȽǟȁ :ɅǟȀȱǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛȨɆǤȖǪȱǟȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȱǠƫǟȿ ǦɅǼȪȺȱǟ ǧǠɆȲȶȞȱǟ ǥǿǟǻǙ ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ Ǧ2009 ȋ ȋ Û 267-268.
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4(ǦȩǻǦȝȀȅȿȯɀȍȿǧǠȵɀȲȞƫǟ:ȷǙǦȩǻǦȝȀȅȿȯɀȍȿǧǠȵɀȲȞƫǟŽȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟȰȶȞǩɂȲȝǥǻǠɅȁǥǒǠȦȭ

ȌȎơǻǿǟɀƫǟŽǻǠȎǪȩɍǟǠȾȾɆǱɀǪǣɀƲǧǠȆȅǘƫǟǧǟǽǥǒǠȦȮȱǟȿǕǧǠȝǠȖȪȱǟǧǟǽǠɅǟȂƫǟÛǦɆǤȆȺȱǟɀȽȿǠȵƗȞɅȨɆȪƠǥǒǠȦȭ

ȧɀȆȱǟǠȽǿȿǼǣȿɃǻǘǩƂǙȨɆȪƠǥǒǠȦȮȱǟǦɅǻǠȎǪȩɍǟ.

5(ǥǒǠȦȭȰɆȢȊǪȱǟƘȞȆǪȱǟȿȿǕǠȵɂȶȆǩǧǠǤȲȖǪƞǥǒǠȦȭȧɀȆȱǟ:ǼȎȪɅǥǒǠȦȮǣȰɆȢȊǪȱǟȿǕǥǒǠȦȮȱǠǣǦɆȲǹǟǼȱǟ

ȧɀȆȱǟǥǿǼȩɂȲȝȨȲǹȷȁǟɀǪȱǟƙǣȏȀȞȱǟǢȲȖȱǟȿȷȿǻȰȶƠȣǟȀȕǕȧɀȆȱǟȤɆȱǠȮǪȱǦȞȦǩȀȵȷȿǻȿȨɆȪƠǿǠǲǪȱǟǳǠǣǿɉƘȡ

ǦɅǻǠȝ.ǠȵǕǥǒǠȦȭƘȞȆǪȱǟǼȎȪɅ ǠŏǥǒǠȦȮȱǠǣǦɆǱǿǠƪǟɄȽȿǧǠȵɀȲȞƫǟǥǼɅǼƨǟȰȎǩƂǙƙȲȵǠȞǪƫǟŽȧɀȆȱǟǦȝȀȆǣȷȿǻ

ȰȍǠȥƗȵȁƘǤȭǠư ȰȞƶǿǠȞȅǕȴȾȅɉǟǥǿɀȍȄȮȞǩǦȥǠȭǧǠȵɀȲȞƫǟǦǵǠǪƫǟȬȱǽȿȷȿǻȷǕƙȲȵǠȞǪƫǟȤɆȱǠȮǩǦȞȦǩȀȵǠư

ƗȞɅǦǵǠǩǙǦȍȀȦȱǟ ȜɆȶǲȲȱ.

6(ǦȱɀɆȆȱǟ:ǼȎȪɅ ǠŏȷǕȜɆȖǪȆɅȰȭȸȵȜǝǠǤȱǟɃȀǪȊƫǟȿȸȵȳǟȀǣǙǦȪȦȎȱǟǦȝȀȆǣȀȞȆǣȿȩǢɅȀȸȵȀȞȆȱǟɃǾȱǟǨȵȀǣǕȼǣ

ȀǹǓ ǦȪȦȍɂȲȝȬȲǩǦȩǿɀȱǟǦɆȱǠƫǟ.ȷǙǦȱɀɆȆȲȱǦɆƵǕǥƘǤȭŽǥǻǠɅȁǥǒǠȦȭȧɀȆȱǟÛƃǠƫǟȬȱǽȿȷǕǧǠȵɀȲȞƫǟǦǵǠǪƫǟȄȮȞȺǩ

ǦȝȀȆǣǥƘǤȭ ɂȲȝǿǠȞȅǕȧǟǿȿɉǟǦɆȱǠƫǟƔȱǟȂɆȶǪǩÛǦȱɀɆȆȱǠǣŽȿǦȱǠǵȳǼȝȯɀȍȿǧǠȵɀȲȞȵǥǼɅǼǱƂǙȧɀȆȱǟƗȞɅǟǼȽȷǕ

ǦȱɀɆȆȱǟǢȲȖǪǩ ǦȥǠȑɋǠǣƂǙǦȱɀȾȅȨɅɀȆǪȱǟȀȥɀǩǦƧȳǠȚǪȹɍǟɃǕǿǟȀȪǪȅǟǿǠȞȅɉǟȳǼȝȿǠȾȑȀȞǩǧǟƘȢǪȱǥƘǤȭȸȵǦȪȦȍƂǙ

ɁȀǹǕ.(

7(ǦȱǟǼȝȧɀȆȱǟ: ƗȞǩǦȱǟǼȝȧɀȆȱǟǦǵǠǩǙȋȀȥǦɅȿǠȆǪȵȜɆȶƨƙȲȵǠȞǪƫǟŽȧǟǿȿɉǟǦɆȱǠƫǟǒǟɀȅȸȵǦɆǵǠȹǨȩɀȱǟȿǕ

Ƙȥɀǩ ÛǧǠȵɀȲȞƫǟǬɆǵȼȹǕŽȜɆƤȧǟɀȅɉǟǦɆȱǠƫǟȰȶȞǩǦȺǲȲȱǟǦȦȲȮƫǟǦǤȩǟȀƞǧǠɆȲȶȝȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟȰȶȞǩɂȲȝȀȊȹ

ǧǠȵɀȲȞƫǟ ǠȾǪǵǠǩǙȿȜɆȶƨƙȲȵǠȞǪƫǟÛɃȿǠȆǪȱǠǣǠȶȭȼȹǕŽǦȱǠǵǻɀǱȿȰȲǹƙǣȏȀȞȱǟǢȲȖȱǟȿǦȩǿɀȱǦɆȱǠȵǦȺɆȞȵȷǚȥȻǾȽ

ǦȺǲȲȱǟǥǻǠȝǠȵǖǲȲǩ ƂǙȣǠȪɅǙȰȵǠȞǪȱǟɂȲȝȬȲǩǦȩǿɀȱǟǥȀǪȦȱǥƘȎȩǦȝǠȅȿǕȀǮȭǕȸȵȰǱǕǒǠȖȝǙǦȍȀȥǦɅȿǠȆǪȵȜɆȶƨ

ƙȲȵǠȞǪƫǟǠƬɎȢǪȅɍ.1

ƆǠǮȱǟ ǢȲȖƫǟ :ȼǪɆƵǕȿ ǒȤȮȱǟ ƃǠƫǟ ȧɀȆȱǟ ǧǠɆȑȀȥ

 ȧɀȆȱǟ ǥǒǠȦȭ ǦɆȱǠƫǟ ȧǟɀȅɉǟȿ ǿǠȶǮǪȅɍǟ ǧǠɆǣǻǕ ǨȦȺȍ ȻǾȽ ȰǪƠ ÛǠȾǪɆȱɀƽȿ ǧǠȵɀȲȞƫǟ ǦȞɆǤȕ ɂȲȝ ǒǠȺǣ ȯǠȮȉǕ ǦǭɎǭ ƂǙ

ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ȰɆȲƠȿ Ǧȅǟǿǻ Ž ǦȢȱǠǣ ǦɆƵǕ ǧǠɆȑȀȦȱǟ.  

ȯȿɉǟ țȀȦȱǟ :ȧɀȆȱǟ ǥǒǠȦȭ ǧǠɅɀǪȆȵ: ǧǠȵɀȲȞƫǟ Ƙǭǖǩ ǦǲɆǪȹ ȴȾȆȱǟ ƘȢǩ ǦȝȀȅ ƂǙ ƃǠƫǟ ȧɀȆȱǟ ǥǒǠȦȭ ƘȊǩ ƖȞƞ ɃǕ Û

 ȃǠȮȞȹǟ ɁǼȵ ȯɀǵ ȀǹǓƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǧǠɅɀǪȆȵ ǫɎǭ ƂǙ ȧǟɀȅɉǟ ȻǾȽ ǥǒǠȦȭ ȴɆȆȪǩ ȸȮƹȿ ÛȴȾȅɉǟ:  

     ɍȿǕ :ȤɆȞȒȱǟ ɁɀǪȆƫǟ  ɂȲȝ ȧɀȆȱǟ ǥǒǠȦȭWeak From Efficient:  ȷǕ ɁɀǪȆƫǟ ǟǾȽ ǳȀǪȪɅ

 ǦɆƸǿǠǪȱǟ ǧǠȵɀȲȞƫǟ ȜɆƤ ȄȮȞǩ ǦȍǿɀǤȱǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ) ȯɎǹ Ž ȷȿȀȶǮǪȆƫǟ  ȜɆȖǪȆɅ ɍȿ ǦȪǣǠȆȱǟ ǧǠȵɀȲȞƫǟ

 ǦɅǻǠȝ Ƙȡ ǳǠǣǿǕ ȨɆȪƠ ǦɆƸǿǠǪȱǟ ǧǠȵɀȲȞƫǠǣ ȳǠȶǪȽɍǟ ȨɆȪƠ. ȴȾȅɉǟ ǿǠȞȅɉ ǦɆȹǠɆǤȱǟ ǧǠȵɀȅȀȱǟ ɂȲȝ ǼȺǪȆƫǟ ƗȦȱǟ ȰɆȲǶǪȱǠȥ

 Ȝȵ ȴǝǟɀȪȱǟ Ž ǦɆȱǠƫǟ ȳǠȩǿɉǟȿ ȨǣǠȆȱǟ ȯȿǟǼǪȱǟ ȴǲǵ ȿ ǦȪǣǠȆȱǟ ȴȾȅɉǟ ȴǲǵȿ ǦȪǣǠȆȱǟ ȴȾȅɉǟ ǿǠȞȅǕ ȰǪȵ ǧǠȹǠɆǣȿ ȸȵȂȱǟ

 ɁɀǪȆƫǟ ǟǼȽ ɂȲȝ ǦȱǠȞȥ ȧɀȆȱǟ ȷǕ ǨǤǭ Ǡȵ ǟǽǙ ɁȿǼǱ ǠƬ ȷɀȮɅ ȸȱ ǦɆȱǠƫǟ. ȸȮƹ ɃǾȱǟ ɀȽ Ƙǹɉǟ ǟǼƬ ǢȅǠȺƫǟ ȌǶȦȱǠȥ

1
ȷȿȀǹǓȿ ƙȅǠǵ ȸǣ Ȁȶȝǟ ȸǣ:ÛǡȀȢƫǟȿÛȄȹɀǩÛȷǠȶȝÛǦɅǻɀȞȆȱǟ Ǧȍǿɀǣ ǦȱǠǵ Ǧȅǟǿǻ ǦɆǣȀȞȱǟ ȯȿǼȱǟ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȭ ǦɅȀǝǟȂƨǟ ǧǠȆȅǘƫǟ ǒǟǻǓ ǦȲƭ

ǻǼȞȱǟÛ02¡2012ȋÛ236
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 ȳǟǼǺǪȅǟ ǠȺȮư ȷǠȭ ǟǽǙ Ǡȵ ǦȥȀȞȵ ȼȱɎǹ ȸȵ ǦɆǲɆǩǟȀǪȅǙ Ȝȑɀȱ ȃǠȅǖȭ ȀȞȆȱǟ Ž ƘȢǪȱǟ ȿǕ ȀȞȆȱǟ ȸȝ ǦɆȑǠȵ ǦȵɀȲȞȵ

 ɂȲȝ ǦȲȝǠȥ Ƙȡ ȧɀȆȱǟ ȷǖǣ ȯɀȪȱǟ ǠȺȺȮƹ ǠȽǼȺȝ ǠȺȮư ǟǾȽ ȷǠȭ ǟǽǙȿ ǠƬɎǹ ȸȵ ǿƎȵ Ƙȡ ǼǝǠȝ ȨɆȪƠ ȸȮƹ ǦɅǿǠȶǮǪȅǟ

ȤɆȞȒȱǟ ɁɀǪȆƫǟ.ȿǕ ȬȲȆȵ ǼɅǼƠ ɂȲȝ ǼȝǠȆɅ ɃǾȱǟ ȌǶȦȱǟ ɀȽ ȜȩɀǪȱǟ ǟǾȽ ȰǮƫ ǡɀȲȅɉǟ ȿǕ ǰȾȺƫǟ  Ž ǨǣǠǭ ǿǠȆȵ

ƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ǥǼȽǠȊȵ Ȱȭ ȷǕ ƗȞɅ ǟǼȽ ȷǚȥ ȸȵȂȱǟ Ȝȵ ɄǝǟɀȊȞȱǟ ɄȊƫǟ Ȕƴ ȜǤǪǩ ǿǠȞȅɉǟ Ž ǧǟƘȢǪȱǟ ǨȹǠȭ ǟǽǙ ǠȵǕ ǦɆȱǠ

ǦȪǣǠȆȱǟ ǥǼȽǠȊƫǟ ȸȝ ǦȲȪǪȆȵ.1

ǠɆȹǠǭ :Ƀɀȩ ȼǤȊȱǟ ȧɀȆȱǟ ǦɆȑȀȥ Semi Strong Form: ȧǟǿȿɊȱ ǦɆȱǠƩǟ ǿǠȞȅɉǟ ȷǖǣ ɁɀǪȆƫǟ ǟǾȽ ȸȶȒǪɅ

ɆȱǠƫǟ ɁɀǪȆƫǟ ǟǾȽ ȷǙ ÛǧǠȵɀȲȞƫǟ ȬȲǩ ɂȲȝ ȳɀȪǩ Ɣȱǟ ǧǠȪȥǼǪȱǟȿ ǿɀȾȶǲȲȱ ǦǵǠǪƫǟȿ ǦȥǠȭ ǦɆƸǿǠǪȱǟ ǧǠȵɀȲȞƫǟ ȄȮȞǩ Ǧ

 ȿǕ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǠǣ ȰɆȲǶǪȱǟȿ ȰȵǖǪȱǟ ȷɀȮɆȅ ƃǠǪȱǠǣȿ ÛȸɅȀȶǮǪȆƫǟ ǦȵǠȞȱ ǦǵǠǪƫǟ ǧǠȵɀȲȞƫǟ ȴȾȆȱǟ ȀȞȅ ȄȮȞɅ ȷǕ ȸȶȒǪɅ

Ǽƭ Ƙȡ ȴȾȆȱǠǣ ǦȪȲȞǪƫǟ ǧǠȹǠɆǤȱǟ ȸȵ ǠȽƘȡ ǦɆǤȲȅ ȿǕ ǦɆǣǠƶǙ ǒǠǤȹǕ ɃǕ Ȝȵ ǥȀȉǠǤȵ ǢɆǲǪȆɅ ǦȕǠȆǤǣ ȴȾȆȱǟ ȀȞȅ ȷɉ Ȭȱǽ ÛǦɅ

ȀɅǿǠȪǪȱǟ ȻǾȽ ǠȾɅɀǪƠ . ǢǤȆǣȿ ÛȴȾȅɉǟ ȧɀȅ Ȕǹ ȳǟǼǺǪȅǠǣ ǥǿǼȪƫǟ ǼǝǟɀȞȱǟ ɀȽ ɁɀǪȆƫǟ ǟǾȽ ǢȆǵ ȜȩɀǪƫǟ ǼǝǠȞȱǟ ȷǙ

ǟ ȻǾȽ ǼȺȝ ƘȢǪɅ ȴȾȆȱǟ ȀȞȅ ȷǚȥ ǦɆȑȀȦȱǟǠȶȝ ȤȲǪơ ǨȹǠȭ ǟǽǙ ȔȪȥ ǧǠȵɀȲȞƫǟ ȸȝ ȷɎȝɋ ȜȩɀǪȵ ɀȽ.  

 ǦɅɀȪȱǟ ǥǒǠȦȮȱǟ ǠǮȱǠǭStrong From effeciency: ǦȦȎǣ ǦɆȱǠƩǟ ǿǠȞȅɉǟ ȄȮȞǩ ȷǕ ɁɀǪȆƫǟ ǟǾȽ ȸȶȒǪɅ

 ǳǠǣǿǕ ȨɆȪǶǪȱ ɃǻǘɅ Ǡƞ ǧǠȵɀȲȞȵ ɃǕ ȳǟǼǺǪȅǟ ȀȶǮǪȆȵ Ƀɉ ȸȮƹ ɍ ȼȹǚȥ ƃǠǪȱǠǣȿ ÛǦȍǠƪǟȿ ǦȵǠȞȱǟ ǧǠȵɀȲȞƫǟ Ȱȭ ÛǦȲȵǠȭ

ȲȲǂǟ ȰȒȥǖǣ ǦȹǠȞǪȅɍǟ Ź ɀȱ Ɠǵ ȯǼȞƫǟ ȧɀȥ ȨɆȪƠ ȀȶǮǪȆȵ ɃǕ ȜɆȖǪȆɅ ɍ ǠȵǼȺȝ ȨȪǶǪɅ ɁɀǪȆƫǟ ǟǾȽ ȷǚȥ ÛƙɆȱǠƫǟ ƙ

ȼǣ ǦȍǠƪǟ ǧǠȵɀȲȞƫǟ ǻɀǱɀȱ ǦǲɆǪȹ ǦɅǻǠȝ Ƙȡ ǳǠǣǿǕ.  

 ÛǦȍǠƪǟ ȸȵ ȐȞǣ ɃǼɅǖǣ ǥȀȥɀǪƫǟȿ ǦȵǠȞȱǟ ǦǵǠǪƫǟ ȬȲǩ ǒǟɀȅ ÛǧǠȵɀȲȞƫǟ ǦȥǠȭ ȀȞȆȱǟ ȄȮȞɅ ȷǖǣ ǦɅɀȪȱǟ ǥǒǠȦȮȱǟ ȤɅȀȞǩ ȸȮƹȿ

Ƚ ȨȪƠ ǟǽǙȿ ȷɀȮɆȅ  ȰȮȊȱǟ ǟǾƓǵ ȰɆǶǪȆƫǟ ȸȵ ɂȲȝ  ÛȴȾȅɉǟ ȧɀȅ Ž ǦɅǻǠȝ Ƙȡ Ǽǝǟɀȝ ȨɆȪƠ ǦȭȀȊȱǟ Ȱǹǟǻ ȸȵ ȸɅȀȶǮǪȆƫǟ

 ǒǟɀȅ ȋǠǺȉɉǟ ȸȵ ǼɅǼȞȱǟ ȫǠȺȽ ȷǕ ǬɆǵ ÛɃȀȚȹ ǿǠȕǙ ǻȀƭ ɄȽ ɃɀȪȱǟ ȧɀȆȱǟ ǦɆȑȀȥ ȷǕ ǧǠȅǟǿǼȱǟ ȸȵ ǼɅǼȞȱǟ ǨǪǤǭǕ ǼȪȱȿ

ǿǠǹ ȣǟȀȕǕ ȿǕ ƙɆȱǠƫǟ ǒǟǿǼƫǟ Ûǥǿǟǻɋǟ ȄȲƭ ǒǠȒȝǕ ȰǮȵ ǦȭȀȊȱǟ Ȱǹǟǻ ȸȵ ȷɀȞɆȖǪȆɅ ȸɅǾȱǟ ǦȭȀȊȱǟ ǧǠǣǠȆǵ ȨȩǼȶȭ ǦɆǱ

ǦȵǠȞȲȱ ǦǵǠǪȵ Ƙȡ ǦɆȱǠȵ ǧǠȹǠɆǣ ɂȲȝ ȴƬɀȎǵ ȯɎǹ ȸȵ ǦɆȥǠȑǙ Ǽǝǟɀȝ ȨɆȪƠ.2

ƆǠǮȱǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧɀȆȱǟ ǥǒǠȦȭ ǦɆƵǕ :źɇǠǣ ǠȽȁǠƶǙ ȸȮƹ ǦɅǿǠȶǮǪȅǟȿ ǦɅǻǠȎǪȩǟ ǧɍɍǻ ȼȱ ǒȤȭ ƃǠȵ ȧɀȅ ǻɀǱȿ:  

1. ǿǠȞȅɉǟ ȷǕ ɂȲȝ Ǧȱɍǻ ǥǘȦȮȱǟ ȧɀȆȲȱ ǼɅǼǶǪȱ ȧɀȆȱǟ Ž ƙȲȵǠȞǪƫǟ ǼȉȀǩȿ ÛǦȱǻǠȞȱǟ ǠȾǪȶɆȩ ȰǮƢ ǦɆȱǠƫǟ ǦȩǿɀȲȱ ǦǵȿȀȖƫǟ

Ǫȅɍǟ ȼǪɆǲɆǩǟȀǪȅǙǮȶǠǿÜǻǿǟɀȶȲȱ ǒȤȮȱǟ ȌɆȎǺǪȱǟȿ ǦɅ

2.  Ž ƙȲȵǠȞǪƫǟ ȜɆƤ ȳɀȪɅȱǟ ȧɀȆȲȱ ǦȲȍǟɀȱǟ ǧǠȵɀȲȞȶȲȱ ǿǼȽ ȫǠȺȽ ȄɆȱ ƃǠǪȱǠǣȿ ǧǠȵɀȲȞƫǟ ȜƤ ȸȵ țǠȦǪȹɍǠǣ ȧɀȆ

ȱǟ ɂȲȝ ȰȵǠȮȱǠǣ ȄȮȞȺǩ ǠŒɀȭÜȀȞȆ

1
ǧɎȱǟ ǼǤȝ ȴɆȽǟȀǣǟ ȳǠȆǵ: ȸɅȀȶǮǪȆƫǟ ȫɀȲȅ Ž ǳǠǣǿɉǟ ȸȝ ȷɎȝɋǟ ȀǭǕǿǠƟɍǠǣ ÛȷǠȶȝÛ ȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ȷǠȵȂȱǟ ȄɆȲǱ ǿǟǻÛƂȿɉǟ ǦȞǤȖȱǟÛ ȴȾȅɉǠǣ2009ȋÛ46

ǦȹȿǠȎǹ ȴȅǠȩ ǼȶƮ: ǿǟǻÛƂȿɉǟ ǦȞǤȖȱǟÛǦɆȱǠƫǟ ǥǿǟǻɋǟ ǧǠɆȅǠȅǕÛȷǠȶȝÛȷɀȝȁɀȵ ȿ ȷȿȀȉǠȹ ȀȮȦȱǟ2011ȋ ȋÛ173Ü174
2
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3.ȱǟ ȀȞȅ ȷǕ ǦɆȱǠƫǟ ǦȩǿɀȲȱ ɃȀǪȊƫǟȿ ȜǝǠǤȱǟ ȸȵ Ȱȭ ǼȪǪȞɅ ǒȤȮȱǟ ȧɀȆȱǟ Ȱș ŽƙȥȀȖȱǟ ȰǤȩ ȸȵ ȯɀǤȪȵȿ ȯǻǠȝ ǦȪȦȎ 

 ȫǠȺȽ ȄɆȲȥ Əȡ ÜȰɆȲȒǩ ȿǕ

4. ǦȲǭǠȶǪȵ ȴőǠȞȩɀǩ ȷɀȮǩȿ ǧǠȵɀȲȞƫǟ ɂȲȝ ȷɀȲȎƷ ƙȲȵǠȞǪƫǟ ȜɆƤ ȷɉ ȼȹȁǟɀǩ ǦȱǠǵ ɂȲȝ ȯǼɅ ǒȤȮȱǟ ȧɀȆȱǟ ȷǙ

ÜǧǟǿǠȶǮǪȅɍǟ ȰǤȪǪȆƫ

5.ș ŽÜǦǲǪȺƫǟ ǧǟǿǠȶǮǪȅɍǟ ȻǠƟǠǣȿ ȷȁǟɀǪȵȿ ȀȶǪȆȵ ȰȮȊǣ ǒǟȀȊȱǟȿ ȜɆǤȱǟ ȀȵǟȿǕ ȨȥǼǪǩ ǒȤȮȱǟ ȧɀȆȱǟ Ȱ

6. ǦǶɆǶȎȱǟȿ ǦȱǻǠȞȱǟ ǦǣǠǲǪȅɍǟ ȷǠȶȒȱ ƙȞȲȖƫǟ ǿȿǻ ǼɆɆȪǩ Ž ȴȽǠȆɅ ƃǠǪȱǠǣȿ ǧǠȵɀȲȞƫǟ ȰǭǠƢ ǒȤȮȱǟ ȧɀȆȱǟ ȨȪƷ

ÜǧǠȵɀȲȞȶȲȱ ǦǲǪȺƫǟ

7. ǟȿ ǦɅȀƜ ȯǟɀȵɉǟ ȃȿǗǿ ȨȥǼǪǩ ǒȤȮȱǟ ȧɀȆȱǟ Ȱș ŽǻǿǟɀȶȲȱ ǒȤȮȱǟ ȌȎǺǪȱǟ ȨȪǶǪɆȥ ÛǦȱǻǠȝ ǦɆǣǠɆȆȹ.1

ǬȱǠǮȱǟ ǢȲȖƫǟ :ǠőǠȩɀȞȵȿ ǦɆȱǠƫǟ ȧɀȆȱǟ ǥǒǠȦȭ țǟɀȹǕ

 ǥǼȝ ǻɀǱɀȱ ɂȲǮƫǟ ǥǒǠȦȮȱǟ ȨɆȪƠ ǢȞȎȱǟ ȸȵ ɂȪǤɅ ȼȹǕ ɍǙ ÛǠȾȺɆǣ ǠȶɆȥ ǦȲȵǠȮǪȵ țǟɀȹǕ ǥǼȝ ǥǘȦȮȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȣȀȞǩ

ȰȭǠȊȵȿ ȰɆȩǟȀȝ.  

ȯȿɉǟ țȀȦȱǟ : ȧɀȆȱǟ ǥǒǠȦȭ țǟɀȹǕǦɆȱǠƫǟ  Types of Financial Markets Efficiency

źɇǠȭ ɄȽȿ ǦɆȱǠƫǟ ȧɀȆȱǟ ǥǒǠȦȭ ǧɍǠŎ ǥǼɅǼȝ ȼǱȿǕ ȻǗɎȵȁȿ ȄȲɆȵǠȅ ȴȆȩ:

ɍȿǕ :ǻǿǟɀƫǟ ȌɆȎơȿ ȜɅȁɀǩ ǥǒǠȦȭ:  ȀȾȚɅ ǠȺȽȿ Ǵǣǿ ƎȭǕ ȨȪƠ Ɣȱǟ ǧǠȝǠȖȪȱǟ ƂǙ ǻǿǟɀƫǟ ȻǾȽ ȼǲǪǩ ǽǙ

ƙȶȾȵ ȸɅǿȿǻ ȧɀȆȲȱ:  

ȀȉǠǤƫǟ ǿȿǼȱǟ:   Ǽǝǟɀȝ ɂȲȝ ȷɀȲȎƷ ȣɀȅ ȴŒǖǣ ȴőǠȞȩɀǩ ȸȝ ǠƤǠȹ ȷɀȮɅ ǦȭȀȉ ɃǕ ȴȾȅɉ ȸɅȀȶǮǪȆƫǟ ǒǟȀȉ ȷǕ Ž ȰǮȶǪɅ

 ǠȾȞɆǣȿ ȴȾȅɉǟ ȸȵ ǼɅȂƫǟ ǿǟǼȍǙ ȸȵ ȸȮȶǪǩ Ǽȝǟȿ ɃǿǠȶǮǪȅǟ ȰǤȪǪȆƞ ǖǤȺǪǩ ȷǕ ȜɆȖǪȆǩ Ɣȱǟ ǥǖȊȺƫǟ ȷǕ ȻǠȺȞȵ ǟǾȽȿ ÛǦɆȱǠȝ ǦɆȲǤȪǪȆȵ

ǟǼȍɋǟ ǦȲɆȎǵ ǥǻǠɅȁ ƗȞɅ Ǡư ǢȅǠȺȵ ȀȞȅȿ ȀȆɆǣȯǟɀȵɉǟ ǦȦȲȭ ȔȅɀǪȵ ȏǠȦƳǟȿ ǿ  .  

ȀȉǠǤƫǟ Ƙȡ ǿȿǼȱǟ:  ǥǖȊȺƫǟ ȳǠȵǕ ǴǪȦɅ Ǡư ƙȑȀȪƫǟ ȳǠȵǕ ȷǠȵǕ Ȁȉǘȵ ǼȞɅ ɃǾȱǟ ǥǖȊȺƫǟ ȴȾȅǕ ɂȲȝ ȸɅȀȶǮǪȆƫǟ ȯǠǤȩǙ ȸȝ ȴǲȺɅ

ǼǝǠȥ ǿǠȞȅǖǣȿ ǦɅǼȪȺȱǟ ȿǕ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ȸȵ ȀȉǠǤƫǟ ȏǟȀǪȩɍǠǣ ȳǕ ǧǟǼȺȅ ǿǟǼȍǚǣ ȷǠȭǕ ǒǟɀȅ ȏǟȀǪȩɎȱ ǡǠǣ ǥǿǼȎƫǟ ǥ

 ǿǟǼȍǚǣ Ȭȱǽ ȷɀȮɅȿ ȴȎǹ ȰǣǠȪȵ ǠȾȞɆǣ ƂǙ ǖǲȲǩ ǦȱɀȾȆǣ ǠȾȶȾȅǕ ȤɅȀȎǩ ǥǖȊȺƫǟ ȜȖǪȆǩ Ɓ ǟǽǙ ÛǴɆǶȍ ȄȮȞȱǟȿ ȐȦǺȺȵ

ǠȽǼȺȝ ȯǟɀȵɉǟ ǦȦȲȭ ȔȅɀǪȵ ȜȥƘȅ Ǡư ȜȦǩȀȵ ǥǼǝǠȥ ȀȞȆǣ ȏǟȀǪȩɍǟ ȿǕ ȴȾȅɉǟ ǒǟȀȉ.  

ǠɆȹǠǭ :ǦɆȺȦȱǟ ǥǒǠȦȮȱǟ: ǠȾǪȵǼȪȵ Ž ǿǠȶǮǪȅɍǟ ǧǟȿǻǕ țɀȺǩȿ Ȁȥǟɀǩ ɁǼȵ ƗȞǩ ɄȽȿ ȂȮǩȀɅ ɍ Ɠǵ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ

ǦɅǻǠȎǪȩǟ ǦȵȁǕ ǫȿǼǵ ǦȱǖȆȵ Ž ȀȕǠǺƫǟ ǥǻǠɅȁ ƂǙ ɃǻǘɅ Ǡư ǦȺɆȞȵ ǦɅǿǠȶǮǪȅǟ ǥǟǻǕ ɂȲȝ ǻǠȶǪȝɍǟ.2

1 ȥ ǼȉǿǕȋ ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛɄȶɆȶǪȱǟ ǻǟǘ 50 -51.  
2 ɃȀȵǠȞȱǟ ȴɆȽǟȀǣǟ ɄȲȝ ǼȶƮ:ȷǻǿɉǟ ÛȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǒǟȀǭǙ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛǦȵǼȪǪƫǟ ǦɆȱǠƫǟ ǥǿǟǻɋǟÛ 2010ȋ ȋ Û 119-120.  
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ǠǮȱǠǭ :ǦɆȶɆȚȺǪȱǟ ǥǒǠȦȮȱǟ: ǧǟƘȢǪȱǟ ȸȵ ǼƩǟ ɂȲȝ ǥǿǻǠȩ ȷɀȮǩ ǬɆƜ ǠȾǵɀȑȿȿ ȧɀȆȲȱ ƆɀȹǠȪȱǟ ǢȹǠƨǟ ǿɀȖǩ ɃǕ

ǦɆƵɀȱǟ.  

ǠȞǣǟǿ :ǦɆǩǠȵɀȲȞƫǟ ǥǒǠȦȮȱǟ:ǦǵǠǪƫǟ ǧǠȵɀȲȞƫǟ ȜɆƤ ǦȩǼǣȿ ǠɆȹǓ ȄȮȞǩ ǿǠȞȅɉǟ ȷǕ ƗȞǩȿ.

ǠȆȵǠǹ :ǦɆȲɆȢȊǪȱǟ ǥǒǠȦȮȱǟ: ƙǣ ȷȁǟɀǪȱǟ ȨȲǹ ɂȲȝ ȧɀȆȱǟ ǥǿǼȪǣ ǠȅǠȅǕ ǦȖǤǩȀȵ ɄȽȿ ǦɆȲǹǟǼȱǟ ǥǒǠȦȮȱǟ ɂȶȆǩȿ

ȧɀȆȱǟ țǠȺȎȱ ǳǠȶȆȱǟ ȳǼȝȿ ƅǻɉǟ ǠȽǼǵ ǼȺȝ ǥȀȆȶȆȱǟ ǦȦȲȮǩ ȰȞǱȿ ǢȲȖȱǟȿ ȏȀȞȱǟ Ɂɀȩ (Market

Makers) ɃǻǠȝ Ƙȡ Ǵǣǿ ȨɆȪǶǪǣ.  

ǠȅǻǠȅ :ƘȞȆǪȱǟ ǥǒǠȦȭ: ȯɀȍȿ ƙǣ ǦɆȺȵȂȱǟ ǥǼƫǟ ȨɆȑ ȿǕ țǠȆǩǟ ɁǼƞ ȔǤǩȀǩ ɄȽȿ ÛǦɆǱǿǠƪǟ ǥǒǠȦȮȱǠǣ ɂȶȆǩȿ

 ǦȦȲȮǩ ȷȿǼǣ ǠȾȲȭ ȷɀȲȵǠȞǪƫǟ ǠȾɆȲȝ ȰȎƷ Ɣȱǟ ǧǠȵɀȲȞƫǟ ȄȮȞǩ ǬɆƜ ǿǠȞȅɉǟ ɂȲȝ ǠȾȅǠȮȞȹǟȿ ƙȲȵǠȞǪȶȲȱ ǧǠȵɀȲȞƫǟ

ȝ Ƙȡ Ǵǣǿ ȨɆȪƠ ǦǣɀȞȍ ƃǠǪȱǠǣȿɃǻǠ.  

 ȷɀȮǩ ȷǕ Ǣƶȿ ÛǦɆȱǠƫǟ Ǧȩǿɀȱǟ ȀȞȅ ɂȲȝ ǦȵɀȲȞƫǟ ɄȾȥ ǦɆȲɆȢȊǪȱǟ ǥǒǠȦȮȱǟ ɂȲȝ ǼȶǪȞǩ ƘȞȆǪȱǟ ǥǒǠȦȭ ȷǕ ƂǙ ǥǿǠȉɋǟ ǿǼƟȿ

 țȀȅǖǣ ǠȾȲɆȲƠȿ ǥǼɅǼƨǟ ǧǠȵɀȲȞƫǟ ɂȲȝ ȯɀȎǶȲȱ ǼȾǱ ɂȎȩǕ ȯǾǣ ȴƬ ƖȆǪɆȱ ȸȮƹ Ǡȵ ȰȩǕ ȷȿȀȶǮǪȆƫǟ ǠȾȲȶǶǪɅ Ɣȱǟ ȤɆȱǠȮǪȱǟ

ȸȮư Ǩȩȿ .Ǚ ǥǿǠȉɋǟ ȸȮƹȿǠȕȿȀȉ ɎȍǕ ɄȽ Ɣȱǟ ǦɆȥǠȮȱǟ ȓȿȀȊȱǟ ȷǕ Ƃ*  ȓȿȀȊȱǟ ȼȆȦȹ Ǩȩɀȱǟ Ž ɄȽ ǦȵǠǪȱǟ ǥǒɀȦȮȱǟ ȧɀȆȲȱ

ǥǒǠȦȮǣ ǥȀȞȆȵ ȧǟɀȅǕ ȨȲƪ ǦȵȁɎȱǟ.1

ƆǠǮȱǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȭ ǧǠȩɀȞȵ: ǨȆɆȱȿ ǦɆǤȆȹ ǦɆȑȀȥ ǘȦȮȱǟ ȧɀȆȱǟ ǦɆȑȀȥ ȷǙ  ǻɀȞɅ Ȭȱǽ ǿƎȵȿ ÛǦȪȲȖȵ

 ǧǠȩɀȞƫǟ ȸȵ Ǧȝɀȶƭ ǻɀǱȿ ƂǙɄȲɅ ǠȶɆȥ ǠȽȁǠƶǙ ȸȮƹȿ ÛǦɆȑȀȦȱǟ ȻǾȽ ƂǙ ȯɀȍɀȱǟ ǢȞȎȱǟ ȸȵ ȰȞƟ ǦɆȪɆȪǵ ȰȭǠȊȵȿ:  

ɍȿǕ : ȀȕǠǺƫǟ ȰɅǼȞǪǣ ǦȪȲȞǪȵ ȰȭǠȊȵ(Risk-Adjustment):  ȧɀȆȱǟ ǳǠȆǪȭǟ ǦɆȲȶȝ ȷǕ ǬɆǵ

Ž ȧɀȆȱǟ Ž ǦǵȿȀȖƫǟ ǿǠȞȅɉǟ ȷɉ ǧǠȵɀȲȞƫǟ ȀȕǠƯ ȰɅǼȞǩ ȸɅȀȶǮǪȆƫǟ ɂȲȞȥ ÛǦǤǱɀȵ ǦɆȥǠȑǙ Ǽǝǟɀȝ ȨɆȪƠ ǢȲȖǪǩ 

 ÛǠȽǿǠȞȅǕ ǥǻǠɅȁȿ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ɂȲȝ ǢȲȖȱǠǣ ȸɅȀȶǮǪȆƫǠǣ ȜȥǼɅ Ǡư ÛǿǠȶǮǪȅɍǟ ɁȿǼǱ ȄȮȞǩ ɍ ǦȺɆȞȵ ǦɆȺȵȁ ǦȚƩ

 ȸȵ ȄȮȞȱǟ ɂȲȝȿ ÛǦȞȩɀǪƫǟ ǦɅǼȪȺȱǟ ǧǠȪȥǼǪȱǟ ǒǟȀȉ ȜȥǟǼǣ ɀȽ ǢȲȖȱǟ ǟǾȽȿ ÛǦȒȦǺȺȵ ǦɆȱǠƩǟ ǿǠȞȅɉǟ ȷǕ ɂȲȝ ǟǻǠȶǪȝǟ

 ǿǠȞȅɉǟ ȷɀȮǩ ǠȵǼȺȝ ǻǟǻȂǩ ȏȀȞȱǟ ǧǠɆȶȭ ȷǚȥ Ȭȱǽ ȀȕǠǺƫǟ ȰɅǼȞǩ ǦɆȲȶȝ ȷɀȭ Û ǦȶǺȒȵ ȧɀȆȱǟ Ž ǦǵȿȀȖƫǟ

ǦȲȶǪǂǟ ȀǝǠȆǺȲȱ ǠǤȺƟ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ȸȝ ɄȲǺǪȱǠǣ ȸɅȀȶǮǪȆƫǟ ǨȵȂȱǕ  .  

ǠɆȹǠǭ :ǦȶǝɎƫǟ ǧǠȵɀȲȞƫǟ ǦȲȮȊȵ(Relevent Information):  ǧǠȵɀȲȞƫǟ ǦȵǒɎȵ ɁǼȵ ȷǙȰǮƢ 

ȸɅȀǹɈȱ ǦȶǝɎȵ Ƙȡȿ ÛȸɅȀȶǮǪȆƫǟ ȸȵ ǦȝɀȶŎ ǦȶǝɎȵ ȷɀȮǩ Ǽȩ ǧǠȵɀȲȞƫǠȥ ÛǠȾȎɆǺȊǩ ǢȞȎɅ ǦɆȪɆȪǵ ǦȲȮȊȵ.  

1  ÛɃȀȵǠȞȱǟ ȴɆȽǟȀǣǟ ɄȲȝ ǼȶƮȵȅ ȜǱȀȨǤ ȻȀȭǽ ȋ Û120.
*  ǦȵǠǪȱǟ ǥǘȦȮȱǟ ȧɀȆȱǟ/Perfectly Efficient Market/  ǧǠȵɀȲȞƫǟ ƂǙ ǟǻǠȺǪȅǟ ȼȺɆǵ Ž ȯǼȞǪǩ ǿǠȞȅɉǟȿ ǦȥȿȀȞƫǟ ǧǠȵɀȲȞƫǟ ȜɆƤ ȄȮȞǩ ǠȾɆȥ ǿǠȞȅɉǟ ǬɆǵ ȧɀȆȱǟ ɄȽ

ǥǼɅǼƨǟ.  
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ǧǠȵɀȲȞȶȲȱ ǦȵǒɎƫǟ ȷǚȥ ȬȱǾȱ  ÛǢȹǠǱ ȸȵ ȰɆȲǶǪȱǟ ǧǟǿǠȾȵȿ ǧǟǿǼȪǣ ȃǠȅɉǟ ǦǱǿǼȱǠǣ ȨȲȞǪǩ ǠŒɉ ÛǦȪȲȖȵ ǨȆɆȱȿ ǦɆǤȆȹ

ȀǹǓ ǢȹǠǱ ȸȵ ǦȵɀȲȞƫǟ ǦɆȝɀȑɀȵȿ ǳɀȑȿ ɁǼȵȿ .  

ǠǮȱǠǭ :ȮȊȵȘƩǟ ǒǠȦǹǙ ǦȲ:(Dumb Luck) ǳǠȆǪȭǟ Ž ǟƘǤȭ ǟǿȿǻ ȘƩǟ ǢȞȲɅ ȷǠɆǵɉǟ ȐȞǣ Žȿ

ÝȧɀȆȱǟ ǥǒǠȦȭ ȳǼȝ ƗȞǩ Șǵ ǦǣȀȑ ȷǽǙ ȰȾȥ ÛȧɀȆȱǟ  

 ɂȲȝ ǼȺǪȆǩ ɍ Ǽǝǟɀȝ ȨɆȪƠ Ž ȸɅȀȶǮǪȆƫǟ ȐȞǣ ɁǼȱ ȘƩǟ ǢȞȲɅ ǼȪȥ ȧɀȆȱǟ Ž ȰȎƠ Ǽȩ ǧɍǠƩǟ ȻǾȽ ȰǮȵ ȷǕ ǦȪɆȪƩǟ Ž

ȵ ȸȮȱȿ ÛǦȵɀȲȞƫǟ  ȰɆȲƠ ǦɆȲȶȝ ÛȧɀȆȱǟ ǥǒǠȦȭ ȳǼȝ ȸȝ ǠǞȕǠǹ ǠȝǠǤȖȹǟ ɄȖȞǩ Ǽȩ ǠŒǚȥ ǨǭǼǵ ȷǙȿ ȀȶǪȆǩ ɍ ǧɍǠƩǟ ȻǾȽ ȰǮ

ȧɀȆȱǟ Ž ƙȲȵǠȞǪƫǟ ȳǠȵǕ ǦȲȮȊȵ ǼȞǩ ȨǝǠȪƩǟ ȻǾȽ ǒǠȦǹǙ ƃǠǪȱǠǣȿ.  

ǠȞǣǟǿ : ȄȆǲǪȱǟ ǦȲȮȊȵ)ȌȎȲǪȱǟ (ǧǠȹǠɆǤȱǟ ɂȲȝ:(Data Snooping) ȳǠȵǕ ǦɆȅǠȅǕ ǦȲȒȞȵ ɄȽȿ

ǢǤȅ ǻɀȞɅȿ ÛǦɆȱǠƫǟ ȧɀȆȱǟ ǥǒǠȦȭ  ȷɀȎȎȲǪɅ ȸɅǾȱǟ ÛǧǟǿǟȀȪȱǟ ɃǾǺǪȵ Ƙȡ ȸȵ ƙȞȲȖƫǠǣ ɂȶȆɅ Ǡȵ ǻɀǱȿ ƂǙ Ȭȱǽ

 Ƙȡ ǟȀȉǘȵ ɄȖȞɅ Ǡư ǦɆȥǠȑǙ Ǽǝǟɀȝ ȨɆȪƠ Ž ǠȾȺȵ ǥǻǠȦǪȅɍǟȿ ȸɅȀȶǮǪȆƫǟ ȳɀȶȝ ɂȲȝ ǥȂɆȵ ȨɆȪƠ ȣǼŏ ǧǠȵɀȲȞƫǟ ɂȲȝ

ȞɆǤȖǣ ȧɀȆȱǟ ǥǒǠȦȭ ȓǠǤǩǿǟ ȏȀǪȦǩ Ɣȱǟȿ ǦɅǻǠȎǪȩɍǟ ǥǒǠȦȮȱǠǣ ɂȶȆɅ Ǡȵ ȀȾȚɅ ȬȱǾȱ ÛǴȑǟȿƫǟ ǦǣǠǲǪȅǟ Ǧ ȸɅȀȶǮǪȆ

ǥǼɅǼƨǟ ǧǠȵɀȲȞȶȲȱ.1

 ƃǟɀƫǟ ȰȮȊȱǟ ȯɎǹ ȸȵ Ȭȱǽ ǴɆȑɀǩ ȸȮƹȿ:  

ɄȶɆȶǪȱǟ ǻǟǘȥ ǼȉǿǕ:ǻÛǦɆǣȀȞȱǟ ǦȞǤȖȱǟÛǧǟȿǻɉǟ ȴɆɆȪǩȿ ȴɆȚȺǪȱǟ ǿǠȕǙ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟÛȷǻǿɉǟÛȷǠȶȝÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ɃǿȿȁǠɆȱǟ ǿǟ2010ȋ ȋÛ39Ü40
1
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 ȴȩǿ ȰȮȉ03 : ǥǼɅǼƨǟ ǧǠȵɀȲȞȶȲȱ ǿǠȞȅɉǟ ǦǣǠǲǪȅǟ  

ǿǼȎƫǟ :ɄȶɆȶǪȱǟ ǻǟǘȥ ǼȉǿǕ :ɃǿȿȁǠɆȱǟ ǿǟǻ ÛǦɆǣȀȞȱǟ ǦȞǤȖȱǟ Ûǧǟȿǻɉǟ ȴɆɆȪǩȿ ȴɆȚȺǪȱǟ ǿǠȕǙ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ɉǟ ÛȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱȷǻǿÛ2010 ȋ ȋÛ41 -42.  

 ȐȞǣ ȀȚȹ ǦȾǱȿ ȸȵ ǥǼɆǱ ǧǠȵɀȲȞȵ ǨȹǠȭȿ ÛȧɀȆȱǟ ƂǙ ǧǠȵɀȲȞƫǟ ȼǣ ȰȎǩ ɃǾȱǟ ȳɀɆȱǟ Ž ȼȹǕ ȰȮȊȱǟ ȯɎǹ ȸȵ ǴȒǪɅ

ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ɄȲȲƮȿ ȸɅȀȶǮǪȆƫǟ  ȰȞƶȿ ǧǠȵɀȲȞƫǟ ǦȶɆȩ ɎȞȥ ȄȮȞǩ ɍ ǦǣǠǲǪȅǟ ȿǕ ÛǠȾɆȥ ǠȢȱǠǤȵ ǦǣǠǲǪȅǟ ǢǤȆɅ Ǽȩ Ȭȱǽ ȷǚȥ

 ƂǙ ȷɀǱǠǪƷȿ ƆǖǪǣ ǧǠȵɀȲȞƫǟ ƂǙ Ȁǹɇǟ ȐȞǤȱǟ ȀȚȺɅ Ǽȩ ƙǵ Ž ÛȧɀȆȱǟ ǥǒǠȦȭ ȰǮƹ ɍ ɃǾȱǟ ǼƩǟ ƂǙ ȜȦǩȀɅ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ȀȞȅ

ƶǿǼǩ ȴȾǪǣǠǲǪȅǟ ȰȞƶ Ǡư ȴɆɆȪǪȱǟȿ ȰɆȲǶǪȲȱ ǦɆȺȵȁ ȰȍǟɀȥǦɆ.  

ƆǠǮȱǟ ǬǶǤƫǟ ǦƢǠǹ

 ÛǥǒǠȦȮȱǟ ǧǠɅɀǪȆȵ ȃǿǼǩ Ɣȱǟ ǧǠɆȑȀȦȱǟȿ țǟɀȹɉǟȿ ȌǝǠȎƪǟ ȴȽǕȿ ÛǥǘȦȮȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ǦɅȀȚȹ ǬǶǤƫǟ ǟǾȽ Ž ǠȺȑȀȞǪȅǟ

Ƚ ȰǪƠ ǬɆǵǤȺǪȱǟ Ž ǦȢȱǠǣ ǦɆƵǕ ǦȅǟǿǼȱǟ ȻǾǘ  ȷȿǻ ȯɀƠ Ɣȱǟ ǧǠȩɀȞƫǟ ȐȞǣ ǼǱɀǩ ȼȹǕ ɍǙ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǖǣ ɄȲǤȪǪȆƫǟ

ǟȿ ǦȥȀȞȵ ƃǠǪȱǟ ǠȺǮǶǤȵ Ž ȯȿǠǶȺȅȿ ÛǥǒǠȦȮȱǟ ȨɆȪƠ ƂǙ ȯɀȍɀȱǟȱǠƫǟ ȧǟɀȅɉǟ Ž ǿǠȶǮǪȅɍǟ ȜȩǦɆ.  
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ȱǠǮȱǟ ǬǶǤƫǟǬ :ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ǿǠȶǮǪȅɍǟ

Ǽȝ ǻǠɅǻȁǟȿ ǦɆȱǠƫǟ ǧǟǿɀȖǪȱǟ ȷǙ ǻ ȐȞǣ Ž ǦɅǿǠȶǮǪȅǟ ǦɆȥȀȎȵ ǦȖȊȹǖǣ ȳǠɆȪȱǟ ȸȵ ȣǿǠȎƫǟ ȜȺȵȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ƙƵǠȆƫǟ

 Ȁȥɀǩ ǠȾȵǠɆȪȱ ȓȀǪȊɅ Ɣȱǟ ȧǟɀȅɉǟ ȻǾȽ Ž ǿǠȶǮǪȅɍǟ ȷɀȲȒȦɅ ȸɅȀȶǮǪȆƫǟ ǨȲȞǱ ȈȢȱǟ ǧǠɆȲȶȝ ȸȵ ǼǶȲȱ ǦȱȿǠǶȶȭ ȯȿǼȱǟ

Ȫǭ ɂȲȝ Ȁǭǘǩ ÛǧǠǤȝɎǩȿ ȀȕǠƯ ȸȵ ɀȲơ ɍ ǠŒǕ ɍǙ ǧǠǤȲȖǪƫǟ ȸȵ ǼɅǼȞȱǟȸɅȀȶǮǪȆƫǟ Ǧ.  

ȯȿɉǟ ǢȲȖƫǟ :ǦɆȱǠƫǟ ȧɀȆȱǟ ȳǠɆȩ ǧǠǤȲȖǪȵ

ƃǠǪȱǠȭ ɄȽȿ ǧǠǤȲȖǪƫǟ ȸȵ Ǧȝɀȶƭ Ȁȥǟɀǩ ȸȵ Ǽǣɍ Ǡȵ Ǧȱȿǻ Ž ǦɆȱǠȵ ȧɀȅ ȳǠɆȪȱ : ȧɀȆȱǟ ȳǠɆȪȱ ǦɆȥǠȭ ɁȀǹǕȿ ǦɅǿȿȀȑ ǧǠǤȲȖǪȵ

ƃǠƫǟ.  

ȯȿɉǟ țȀȦȱǟ :ƃǠƫǟ ȧɀȆȱǟ ȳǠɆȪȱ ǦɅǿȿȀȒȱǟ ǧǠǤȲȖǪƫǟ:ȰǮƢ  ȧɀȆȱǟ ȳǠɆȪȱ ǦɅǿȿȀȒȱǟ ȓȿȀȊȱǟ ǧǠǤȲȖǪƫǟ ȻǾȽ

ǠȾƵǕ ȸȵȿ ÛƃǠƫǟ:

ɍȿǕ :ǦȱȿǼȲȱ ɄȅǠɆȆȱǟ ǿǟȀȪǪȅɍǟ Ƙȥɀǩ: ǥƘǤȭ ǦɆƵǕ ȿǽ ɀȽȿ ȯǟɀȵɉǟ ȃȿǗǿ ǢȲǱ ȷǠȶȒȱ ɄȅǠȅǕ ȓȀȉ ɀȽȿ

 ɂȞȆǩ Ǡȶȭ ÛȴŒǟǼȲǣ ƂǙ ȴƬǟɀȵǕ ȃȿǗǿ ȯǠȪǪȹǟ ȴƬ ȸȵǘǩ ȷǕ ǦȱȿǼȱǟ ɂȲȝȿ ÛǢȹǠǱɉǟ ȸɅȀȶǮǪȆȶȲȱ ǦǤȆȺȱǠǣ ȸȵ ȐɆȦǺǪȱǟ ƂǙ

ǿǠȶǮǪȅɍǟ ȜɆǲȊǩ ǟǾȭȿ ȯǟɀȵɉǟ ȃȿǗǿ ȯǠȪǪȹǟ ȜɆǲȊǪȱ ȼɆȲȝ ǥȀȖɆȆȱǟȿ ȴǺȒǪȱǟ , ǦȵǠȞȱǟ ȨȥǟȀƫǠǣ  ȳǠȶǪȽɍǟ ǥǿȿȀȑ ȬȱǾǣ ȔǤǩȀɅȿ

ǦȦȲǪǺƫǟ ǧɍǠȎǩɍǟȿ ǧɎȍǟɀƫǠȭ.  

    ǠɆȹǠǭ :ȋǠƪǟ țǠȖȪȱǟ ȜɆǲȊǩ: țǠȖȪȱǟ ɀȽ ȧɀȆȱǟ Ž ȃǠȅɉǟ ǢȝɎȱǟ ȷɀȮɅ ȷǕ ȯǠƫǟ ȧǟɀȅǕ ȳǠɆȩ ǢȲȖǪɅ ÛȋǠƪǟ

ȯɎǹ ȸȵ Ȭȱǽ ȨȪǶǪɅȿ ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟ Ž ȋǠƪǟ țǠȖȪȱǟ ǿȿǻ ȜɆǲȊǪȱ:  

ÜȧɀȆȱǟ ǻǠȎǪȩǟ ɂȲȝ ǦȶǝǠȩ ǦɆȱǟƎɆȱ ǦɅǻǠȎǪȩǟ ǦȅǠɆȅ ƗǤǩ

ÜǿȿǼȱǟ ǟǾȽ ȂȦƠ Ɣȱǟ ǦǤȅǠȺƫǟ ǦɆȹɀȹǠȪȱǟȿ ǦɆȞɅȀȊǪȱǟ Ȁȕɉǟ Ȁȥǟɀǩ

ǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ Ž Ȼǿȿǻ ȴɆȝǼǪȱ ǦɆǤɅȀȒȱǟ ǠɅǟȂƫǟ ȐȞǣ ȋǠƪǟ țǠȖȪȱǟ ǴȺȵÜǦɅ

ÜǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ȸȵ ȣǠȭ ǻǼȝ ǻɀǱȿ

ȻǿǠȞȅǕ Ž ȯǠȢȵ Ƙȡȿ ȷȀȵ ƑɅȀȑ ȳǠȚȹ ǻɀǱȿ.  

     ǠǮȱǠǭ :ǘȦȭ ɃȂȭȀȵ ȬȺǣ Ȁȥǟɀǩȿ ȰȵǠȮǪȵ ŽȀȎȵ ȁǠȾǱ ǻɀǱȿ :ƎǪȞɅ ȁǠȾƨǟŽȀȎƫǟȼǩǠȆȅǘȵȿ ǦȵǠȝǼȱǟ

 ǦǞǤȞǩ ɂȲȝ ȰȶȞɅ ɃǾȱǟ ɄȅǠȅɉǟ ƃǠƫǟ ȔɆȅɀȱǟ ȼǪȦȎǣ Ȭȱǽȿ ƃǠȵ ȧɀȅ ǻɀǱɀȱ ǦɆȅǠȅɉǟ ȧɀȆȱ ǢȲȖǪƫǟ ǟǾȽ ȨȪƷȿ ÛǧǟȀǹǼƫǟ

ǧǟȀǹǼƫǟ ȸȵ ǢȅǠȺƫǟ ȴǲƩǟ ȯǠƫǟ.1

ǠȞǣǟǿ :ǦȱȿǼȱǟ Ž ǥǘȦȮȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ȸȵ ŽǠȭ ǻǼȝ ǻɀǱȿ: țǠȖȪȱǟ ƙǣ ǦɅɀȩ ǦȩɎȝ ǻɀǱɀȱ Ȭȱǽ ȜǱȀɅȿ

 ǻǟȀȥɉǟ ǦȵǠȞȱ ǦɅǿǠǹǻǟ ǦɆȝȿǕ ǦǣǠǮƞ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ƎǪȞǩ ǬɆǵ ÛǿǠȶǮǪȅɍǟ ǧǠɆȲȶȝ ȜɆǲȊǩ ȣǼŏ ǧǟȀǹǼƫǟ ǦɆȶȺǩ ƙǣȿ ƃǠƫǟ

ǟǒȂǱ ƎǪȞǩ Ɣȱǟȿ ǦǲǪȺȵ ȜɅǿǠȊȵȿ ǧǠȭȀȉ ǒǠȊȹǙ ȰǱǕ ȸȵ ȸɅȀȶǮǪȆƫǟȿ ǻǟȀȥɉǟ ƂǙ ȏǟȀȩɋǟ ǧǠɆȲȶȞǣ ȳɀȪǩ Ɣȱǟȿ  ǦɆȲȶȝ ȸȵ ǠȵǠȽ

1ƃɀǪȵ ǼɆȆȱǟ  ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǿǻǠȪȱǟ ǼǤȝ ȋ ȋ 98 -99.  
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 ǧǠɆȲȶȝ ƂǙ ǦɅǠȾȺȱǟ Ž ȯɀǶǪǩ Ɣȱǟȿ ȋǠƪǟ țǠȖȪȱǟ Ž ǿǠǹǻɍǟ ȜɆǲȊǪǣ ɄȒȪɅ ƃǠƫǟ ȧɀȆȱǟ ȜɆǲȊǩ ȷǚȥ ǟǾȱ ÛǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ

ǦȱȿǼȱǟ Ȱǹǟǻ Ž ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ȁȥɀǩ ȷȿǻ ȴǪǩ ȷǕ ȸȮƹ ɍ Ɣȱǟȿ ǦǲǪȺȵ ǦɅǿǠȶǮǪȅǟ.1

ɀȶƭ ȫǠȺȽ ÛǦɅǿȿȀȒȱǟ ǧǠǤȲȖǪƫǟ ȻǾȽ ƂǙ ǦȥǠȑǙ ǠȾɆȲȝ ȰȎǶǪƫǟ ǻǿǟɀƫǟ ȰɅɀƠ ɂȲȝ ǥǿǼȪȱǠȭ ƃǠƫǟ ȧɀȆȱǟ ȳǠɆȪȱ ǦȶȾȵ ɁȀǹǕ Ǧȝ

 ǧǟǿǠȶǮǪȅǟ ƂǙ  )ÛȸɅȀȶǮǪȆƫǟ ȜɆƤ ǧǠǤȡǿ ǢȅǠȺǩ Ɣȱǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ Ȁȥɀǩ (... ǠȾȲȭȿ ǧɍǠȎǩɍǟ ȸȵ ǦȮǤȉȿ ǦɆȥǠȦȊȱǟ Ȁȥǟɀǩȿ

ƃǠȵ ȧɀȅ ɃǕ ȳǠɆȪȱ ǦɆȅǠȅǕ ȓȿȀȉ.  

ƆǠǮȱǟ țȀȦȱǟ :ǠɆȪȱ ǦɆȥǠȮȱǟ ǧǠǤȲȖǪƫǟƃǠƫǟ ȧɀȆȱǟ ȳ: ɄȽȿ ƃǠƫǟ ȧɀȆȱǟ ȳǠɆȪȱ ǦɆȥǠȭ ǧǠǤȲȖǪȵ ǫɎǭ ǼǱɀɅ:  

ÜǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ǧǟǼȺȅȿ ȴȾȅǖǣ ǦȲǮư ȧɀȆȱǟ ǧǟȿǻǕ

ÜǠȾɆȥ ƙȲȵǠȞǪƫǟȿ ȧɀȆȱǟ ǒǠȖȅȿ ɂȲȝ ǦȶǝǠȪȱǟ ȯȿǟǼǪȱǟ ǦȶȚȹǕ

ǦɅɀȆǪȱǟȿ ȋǠȪǪȱǟ ǦȶȚȹǕ.2

ƆǠǮȱǟ ǢȲȖƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ  Ž ǿǠȶǮǪȅɍǟ ȀȕǠƯ

 ȷǙ ȃǠȮȞȹǟ ɁǼȵȿ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȤȲǪƯ ǿǠȞȅǕ Ž ǧǠǤȲȪǪȱǟȿ ƃǠƫǟ ȧǟɀȅɉǟ Ȝȩǟɀǣ ȨȲȞǪǩ Ɣȱǟȿ ǥǻǼȞǪȵ ǿǠȶǮǪȅɍǟ ȀȕǠƯ

ǦɆȪɆȪƩǟ ȴƬǠȞȥǕ ǻȿǻǿȿ ȸɅȀȶǮǪȆƫǟ ǧǠȾǱɀǩ ɂȲȝ Ȁǭǘǩ Ɣȱǟȿ ǠȾɆȲȝ ǦɅǻǠȎǪȩɍǟ ǧǠȕǠȊȺȱǟ.  

ȯȿɉǟ țȀȦȱǟ :ǧǠȵǼƪǟȿ ȜȲȆȱǟ ȧǟɀȅǕ ȀȕǠƯ :ȹǠȭ ǒǟɀȅ ȧǟɀȅɉǟ ȻǾȽ ȷǙ ǦȺɅǠǤǪȵ ǧǠǤȲȪǪȱ ȜȒơ ǦɆȱȿǻ ȿǕ ǦɆȲƮ Ǩ

 Ɣȱǟȿ ÛǦȦȲǪƯ ǧǟɀȺȩ ȯɎǹ ȸȵ Ȭȱǽȿ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȧǟɀȅǕ ǥȀȉǠǤȵ Ƙȡ ȿǕ ǥȀȉǠǤȵ ǥǿɀȎǣ ȄȮȞȺǩ ǥƘǹɉǟ ȻǾȽ ÛǥȀȶǪȆȵȿ

ɄȲɅ Ǡȵ ǠȾȺȵ:  

 ǧǠȵǼƪǟȿ ȜȲȆȱǟ ȧǟɀȅǕ Ž ǢȲȖȱǟ ȓɀǤȽ ƙǣ Ǡȵ Ȼǿȿǻ ȀȾȚɅ Ǽȩ ǦɆȱǠƫǟ ȧɀȆȱǟ ǧǟȿǻǕ ȤɆȱǠȮǩȿ Ǽǝǟɀȝ Ž ƘǭǖǪȱǟ

 ǫǼǵ Ǡȶȭ  Ǡŏ ȸɅȀȶǮǪȆƫǟ ǦȪǭ ǿǠɆŒǟ ǢǤȆǣ ǦȱȿǟǼǪƫǟ ǠőǟȿǻǕ ǦȶɆȩ ǿɀȽǼǩȿ ǦɆȹɀɅǼƫǟȿ ȀǝǠȆƪǟ ȴȭǟȀǩȿ ǧǠȭȀȊȱǟ ǳǠǣǿǕ ȏǠȦƳǟȿ

 ǧǠȭȀȊȱ ǦǤȆȺȱǠǣEnron  ȿWorldcom  وZerox ȿ ǦɆȮɅȀȵɉǟTelecom  ȳǠȝ ǦɆȹǠƫɉǟ2002ÛVivendi

 ǦȺȅ ǦɆȆȹȀȦȱǟ2003.

 ǧǠȭȀȊȱǟ Ȝȵ ǘȕǟɀǪȱǟ ǢǤȆǣ ȿǕ ȧɀȆȱǟ Ž ɃǿǠȮǪǵɍǟ ǠȾȞȩɀȵ ǢǤȆǣ ǦȺɆȞȵ ǧǠȭȀȉ ǠȾȅǿǠƢ Ɣȱǟ ȧǟȀȡɋǟ ǧɍǠǵ ȷǙ

Ȇƫǟ ȳǠȵǕ ǦȺȵǓ Ƙȡ ȧǟɀȅɉǟ ȻǾȽ ȰȞǱ Ž ȴȾȆǩ ǦɆǱǿǠƪǟ ȧǟɀȅɉǟ Ž ɄȵɀȮƩǟ ȴȝǼȱǟ ȿǕ ɁȀǹɉǟ Ž ǟɀȲǹǻ ǒǟɀȅ ÛȸɅȀȶǮǪ

ǦɆȱǠȵ ȿǕ ǦɆȪɆȪǵ ǧǠȝȿȀȊȵ.

 ȜȦǩȀǩ ǠȵǼȺȞȥ ȀǹǓ ǢȹǠǱ ȸȵ ǧǟǿǠȶǮǪȅɍǟ ȴɆȩ ǼȝǠȎǩȿ ǢȹǠǱ ȸȵ ǼǝǟɀȞȲȱ ǦɆǝǟȀȊȱǟ ǥɀȪȱǟ Ȱȭǔǩ ɂȲȝ ȰȶȞɅ ȴǺȒǪȱǟ ȷǙ

ǼɅȂɅ ɀȾȥ ǧǟǼȺȆȱǟ ȌƸ ǠȶɆȥȿ ÛǟǿǾǵ ǿǟȀȪȱǟ ȷɀȮɆȥ ǿǠȞȅɉǟ ȻǾȽ ȓɀǤȽ ȷȿȀȶǮǪȆƫǟ ȜȩɀǪɅ ȼǤȆǣ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǿǠȞȅǕ  ȸȵ

1 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛȇɀǣȀǹ ɄȲȝ ƗȆǵ18.  

 ȋÛȻȀȭǽ ȨǤȅ ȜǱȀȵÛǿǼȪȱǟ ǼǤȝ ƃɀǪȵ ǼɆȆȱǟ98
2
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 ǬɆǵ ƙȺɅǼƫǟ ɂȲȝȿ ȯǟɀȵɉǟ ȏǟȀȩǙ Ž ȴȾǪǤȡǿ ȰȪǪȥ ƙȺǝǟǼȱǟ ɂȲȝ ǠǤȲȅ ȀǭǘɅ Ǡư ǦɆȪɆȪƩǟȿ ǦɆƧɍǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕ ƙǣ ǧȿǠȦǪȱǟ

ǦɆȱǠƫǟ ǧǟȿǻɊȱ ǦɆȞɆǤȖȱǟ ǦȶɆȪȱǟ ȸȵ ȰȲȪɅ Ȭȱǽ Ȱȭȿ ÛǥǼǝǠȦȲȱ ɂȲȝǕ ǿǠȞȅǕ Ȝȥǻ ȴȾɆȲȝ ȏȀȦɅ.1

ƆǠǮȱǟ țȀȦȱǟ :ǧǟǼȺȆȱǠǣ ǿǠȶǮǪȅɍǟ ȀȕǠƯ:  ȸȵ ɃǼȪȺȱǟ ȨȥǼǪȲȱ ǿǟȀȶǪȅɍǟȿ ǧǠǤǮȱǟ ǥȂɆƞ ǧǟǼȺȆȱǟ ȜǪƢ ȴȡȀȱǟ ɂȲȝ

 Ǡȵ ǠȾȺȵȿ ǦɅǻǠȎǪȩɍǟ ǦǞɆǤȱǠǣ ȨȲȞǪɅ Ǡȵ ǠȾȺȵ ȀȕǠƯ ƂǙ ȷɀȑȀȞǪɅ ǠȾɆȥ ȸɅȀȶǮǪȆƫǟ ȷǕ ɍǙ ȸɅǼȱǟ ȰȍǕ ǻǟǻȀǪȅǟ Ž ȷǠȶȒȱǟȿ ȷɀǣɀȮȱǟ

ƃǠǪȱǟ Ž ǠȽȀȭǾȹ ÛǠȾȆȦȹ ǦɅǿǟǼȍɋǠǣ ȨȲȞǪɅ:  

     ɍȿǕ :ȴǺȒǪȱǟ ȀȕǠƯ: ȪɅ ɁɀǪȆȵ Ž ȳǠȞȱǟ țǠȦǩǿɍǟ ǦǲɆǪȹ ȻǼǝǟɀȥȿ ȸɅǼȱǟ Ȱȍɉ ǦɆǝǟȀȊȱǟ ǥǿǼȪȱǟ ȏǠȦƳǟ Ǡŏ ǼȎ

 ȜȩɀǪȵ țǠȦǩǿǟ ɃǕ ȷǚȥ ȼɆȲȝȿ ÛǦɆȩɀȆȱǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕ Ž ƘɆȢǩ ɃǕ Ȝȵ ƘȢǪȱǠǣ ǠŒɀǣɀȭ ȔǤǩȀɅ ɍ Ɣȱǟ ǧǟǼȺȆȱǟ ǠȶɆȅ ɍ ÛǿǠȞȅɉǟ

ǼȺȆȲȱ ǦɆȪɆȪƩǟ ǥǼǝǠȦȱǟ ȯǼȞȵ ɂȲȝ ȄȮȞȺɅ ȴǺȒǪȱǟ ǧɍǼȞȵ Ž.  

     ǠɆȹǠǭ :ǥǼǝǠȦȱǟ ǿǠȞȅǕ ȯǼǤǩ ȀȕǠƯ:ŏ ǼȎȪɅȿǠ  ÛǼȺȆȱǟ ȀȞȅ Ȝȵ ǦɆȆȮȝ ǦȩɎȞǣ ȔǤǩȀǩ Ɣȱǟ ǦɆȩɀȆȱǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕ ȀȕǠƯ

ǼȺȆȱǟ ȀȞȅ Ž ɃǼȝǠȎǩ ȏǠȦƳǟ ƂǙ Ƀǻǘǩ ǥǼǝǠȦȱǟ ǿǠȞȅǕ Ž ǦɅǼȝǠȎǪȱǟ ǥǻǠɅȂȱǟ ȷǕ ǬɆǵ .

      ǠǮȱǠǭ :ȧǠȪǶǪȅɍǟ ȀȕǠƯ: ǿǠȞȅǕ ȯǼǤǩ Ȁǭǖǣ ȀȕǠǺƫǟ ȻǾȽ ȔǤǩȀǩ ƘȢǩ ȷǕ ǽǙ ÛǧǟǼȺȆȱǟ ǿǠȞȅǕ ɂȲȝ ǦɆȩɀȆȱǟ ǥǼǝǠȦȱǟ

 ȷɀȮɅ ȀȎȩɉǟ ȧǠȪǶǪȅɍǟ ȿǽ ǼȺȆȱǠȥ ÛǧǟǼȺȆȱǟ ȧǠȪǶǪȅǟ ȰǱǕ ȣɎǪǹɍ ȰǭǠȶǪȵ Ƙȡ ǼȺȆȱǟ ȀȞȅ ɂȲȝ ȻȀǭǕȿ ǥǼǝǠȦȱǟ ǿǠȞȅǕ

ǼȺȆȱǟ ǥǼǝǠȥ ǿǠȞȅǕ ȸȵ Ȱȩǖǣ ǥǼǝǠȦȱǟ ǿǠȞȅǕ ȏǠȦƳǟ ǼȺȝ ȯɀȕɉǟ ȧǠȪǶǪȅɍǟ ȿǽ ǼȺȆȱǟ ȸȵ ȰȩǕ ȻȀȞȅ.2

ȧɀȆȱǟ ȀȕǠƯ: ǻɀȭȀȱǠȭ ȰȮȭ ȧɀȆȱǟ Ž ǧǟƘȢǪȲȱ ǦǲɆǪȹ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ɂȲȝ ǼǝǟɀȞȱǟ Ž ǫǼƠ Ɣȱǟ ǧǟƘȢǪȱǟ ɄȽ

ǡȿȀƩǟ ȿǕ ɃǻǠȎǪȩɍǟ.

ȯǠȶȝɉǟ ȀȕǠƯ:ǦȺɆȞȵ ǦȝǠȺȍ Ž ȰȵǠȞǪȱǟ ȸȝ ǦƟǠȺȱǟ ȀȕǠǺƫǟ ɄȽ.

ǦɆȱǠƫǟ ȀȕǠǺƫǟ:ǦȭȀȊȱǟ ȯǠȵ ȃǕǿ ȰȮɆȽ Ž ǦȵǼǺǪȆƫǟ ȷɀɅǼȱǟ ǢȆȺǣ ǦȖǤǩȀƫǟ ȀȕǠǺƫǟ ɄȽ.3

  ǬȱǠǮȱǟ ǢȲȖƫǟ :ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǢȝɎǪȱǟ

   ȿǕ ȯȿǟǼǪȵ Ǡŏ ȳɀȪɅ Ɣȱǟ ǧǠȥȀȎǪȱǟ țɀȶƭ ƂǙ ɍǠƤǙ ȼȵɀȾȦȵ ȣȀȎȺɅ ǽǙ ÜǦɆȱǠƫǟ ȴǝǟȀƨǟ ǿɀȍ ȸȵ ǥǿɀȍ ǢȝɎǪȱǟ

ȱǟ Ž ƙȱȿǟǼǪƫǟ ǦɆȪǣ ǡǠȆǵ ɂȲȝ ǴǣȀȱǟ ȣǼŏ ǠȾǪȶɆȩȿ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ȀȞȅ ƙǣ ǻɀȎȪȵ ȧȀȥ ǫǟǼǵɋ ƙȱȿǟǼǪƫǟ ȸȵ ǼɅǼȞȱǟ ÛȧɀȆ

ǠőǖȊȹ ǾȺȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǢȝɎǪȱǟ ǼǱȿ Ǽȩȿ.  

ȯȿɉǟ țȀȦȱǟ :ǦȶɆȪȱǟȿ ȀȞȆȱǟȿ ǢȝɎǪȱǟ : ǳȀǪȩǟNelemans  ɃǾȱǟȿ ȀȞȆȱǟ ȔȢȑ ȻǠƧ Ǡȵ ȸȶȒǪɅ ǢȝɎǪȲȱ ǠȦɅȀȞǩ

 ǠȵɀȆȪȵ ǒǟȀȉȿ ǠȞɆǣ ǢȝɎǪȱǠǣ ǠƬȿǟǼǩ Ɣȱǟ ȴȾȅɉǟ ǻǼȝ ȼȹǕ ɂȲȝ ȀȞȆȱǟ ȔȢȑ ǡǠȆǵ ȴǪɅȿ ÛȀȞȆȱǟ ƘɆȢǩ Ž ȯȿǟǼǪƫǟ ȳǠȾȅǙ ƎȞɅ

 ÛȨɆȪǶǪȱǟ ȰƮ ȯȿǟǼǪȱǟ ǥȀǪȥ ȯɎǹ ȀȞȆȱǟ Ž ƘȢǪȱǠǣ ǰǩǠȺȱǟ ǡȀȑ Ż ÛǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǻǼȝ ƃǠƤǙ ɂȲȝ ǟƘǤȭ ȀȞȆȱǟ ȷǠȭ ǟǽǚȥ

ȻǿƎǩ ǧǠȵɀȲȞƞ ǠȵɀȝǼȵ ȀȞȆȱǟ ɂȲȝ ǟƘǤȭ ǠȖȢȑ ǼȱɀɅ ȯȿǟǼǩ Ȱȭ ǠǤȝɎǩ ǼȞɅȿ ȼȵǼȝ ȸȵ ȻǿƎǩ ǧǠȵɀȲȞȵ ǻɀǱȿ Ž ȀȚȺɅ  .

1 ɀȽȋ ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛȣȿȀȞȵ ǿǠɆȉ256-258.  
2 ȷǠȹǼȝÛɄȶɆȞȺȱǟ ȼɅǠǩ ɄȶɆȶǪȱǟ ǻǟǘȥ ǼȉǿǕÛ  ȨǤȅ ȜǱȀȵȋ ȋ ÛȻȀȭǽ 179 -181.  

ȋ ȋÛȻȀȭǽ ȨǤȅ ȜǱȀȵÛȤȕǠȝ ȴɆǵȀȱǟ ǼǤȝ ȀȽǟȁ259Ü260
3
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ƆǠǮȱǟ țȀȦȱǟ :ǢȝɎǪȱǟȿ ǦǣǿǠȒƫǟ :ǦǣǿǠȒƫǟ ȰȶȊǩȿ)Spéculation(  ȨɆȪƠ ȣǼŏ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȯȿǟǼǪȱǟ ǦɆȲȶȝ

ǠȞȅɉǟ ƘȢǩ Ȝȩɀǩ ȸȵ ǴǣȀȱǟ ǠǣǿǠȒȵ ǼȞɅȿ ÛǠȹǠɆǵǕ ǠȾȞȺȎɅ ȿǕ ÛǠȾȲȲƷȿ ǡǿǠȒƫǟ ǠȾȞȶƶ Ɣȱǟ ǧǠȵɀȲȞƫǟ ɂȲȝ ǟǻǠȶǪȝǟ ȰǤȪǪȆƫǟ Ž ǿ

 ȜȲȖƫǟ ǡǿǠȒƫǟ)Informed(ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ǦȶɆȩ ȸȝ ǧǠȵɀȲȞȵ ȸȵ ȼɅǼȱ Ǡȵ ɂȲȝ ǒǠȺǣ ȯȿǟǼǪɅ ɃǾȱǟ ǡǿǠȒƫǟȿ ÛǠȾɆȥ ƘȢǪȱǟ ȿǕ

ȰȦȖǪƫǟ)Parasitic( ɃǾȱǟ Ȁȵǟȿɉǟ ȜȩɀǪȵ ȴȾȺȵȿ ÛȷȿȀǹǓ ȷɀȱȿǟǼǪȵ ǠȽǾȦȺɅ Ɣȱǟ ȯȿǟǼǪȱǟ ǧǠɆǲɆǩǟȀǪȅǟ ǼȲȪɅ.  

ǬȱǠǮȱǟ țȀȦȱǟ :ȧɀȆȱǟ ȜȹǠȍȿ ǢȝɎǪȱǟ : Ǝȝ ǦȱɀɆȆȱǟ Ƙȥɀǩ ȸȵ ǴǣȀȱǟ ȨɆȪƠ ȼȑȀȡ ȯȿǟǼǪȵ ȧɀȆȱǟ ȜȹǠȍȷɎȝɋǟ 

 ɀȾȥ ǟǾȱ ÛǦɆȱǠƫǟ Ǧȩǿɀȱǟ ǦȶɆȩ ɂȲȝ ȜȲȖȵ Ƙȡ ɍȿǟǼǪȵ ȧɀȆȱǟ ȜȹǠȍ ǼȞɅȿ ÛȧɀȆȱǟ Ž ƙȱȿǟǼǪƫǟ ǦɆȪǤȱ ǧǠǤȲȕȿ ȏȿȀȝ ȸȝ ȀȶǪȆƫǟ

ǿǠȞȅǕ ǻǼƷȻ  ȻǾȽ ȷɉ ǠȶȾȺɆǣ ȷȁǟɀǩ ȰȒȥǕ ȨɆȪƠ ɂȲȝ ȂȭȀɅ ǬɆǵ ÛȧɀȆȱǟ Ž ǢȲȖȱǟȿ ȏȀȞȱǟ Ȝȑȿ ɂȲȝ ǒǠȺǣ ɄȆɆǝǿ ȰȮȊǣ

ɎǪƫǟ ȷǕ Ǡƞȿ ÛȼƜǿ ǿǼȎȵ ɄȽ ȧȿȀȦȱǟ ǠɅǠǶȑ ȸȵ ȷɀȮɅ Ǽȩ ȧɀȆȱǟ Ž ǧǠǤȲȖȱǟȿ ȏȿȀȞȲȱ ɄȞɆǤȖȱǟ ƘȆȱǟ Ž ȰǹǼǪɅ Ǣȝ

ǢȝɎǪȱǟ.1

ȜǣǟȀȱǟ țȀȦȱǟ :ǢȝɎǪȱǟ țǟɀȹǕ :ɄȽ țǟɀȹǕ ǦǭɎǭ ƂǙ ȼȦɆȺȎǩ ȸȮƹ:  

     ǟȯȿɉ :ǦȶɆȪȱǟ Ž Ȁǭǘƫǟ ǢȝɎǪȱǟ: ȷɀȮɅ ǢȱǠȢȱǟ Žȿ ÛȴȾȆȱǟ ǦȶɆȩ ɂȲȝ ȀǭǘɅ ȣȀȎǪǣ ǢȝɎǪƫǟ ȳɀȪɅ ǠȵǼȺȝ ǫǼƷȿ

 ǟǾȽǦƵǠȆƫǟ ǦȭȀȊȱǟ Ž ǿǟȀȪȱǟ ɃǾǺǪȵ ȸȵ ǢȝɎǪȱǟ.  

       ǟƆǠǮȱ :ǦȲȲȒȵ ǧǠȵɀȲȞȵ Ǭǣ ȯɎǹ ȸȵ ȀȞȆȱǟ Ž Ȁǭǘƫǟ ǢȝɎǪȱǟ: ȀȊȺǣ ǢȝɎǪƫǟ ȳɀȪɅ ǠȵǼȺȝ ǫǼƷȿ

 ɂȲȝ ȀǭǘɅ Ǡȵ ÛǜȕǠǹ ȰȮȊǣ ƙȱȿǟǼǪƫǟ ǦɆȪǣ ǠȽȀȆȦɅ ȷǕ ȸȮƹ ǦȪɅȀȖǣ ǦȑȿȀȞȵ ǠȾȺȮȱ ǦǶɆǶȍ ȿǕ ÛǦǶɆǶȍ Ƙȡ ǧǠȵɀȲȞȵ

 ȯɀǵ ȴőǠȞȩɀǩƃǠƫǟ ǠȾȞȑȿ ȯɀǵ ǦȲȲȒȵ ǧǠȵɀȲȞȵ ǦƵǠȆƫǟ ǦȭȀȊȱǟ ȀȊȹ Ȭȱǽ Ž ȰǹǼɅȿ ÛǦȶɆȪȱǟ  .  

     ǬȱǠǮȱǟ :ǥȁȂȞȵ ǧɍȿǟǼǩ ȯɎǹ ȸȵ ȀȞȆȱǟ Ž Ȁǭǘƫǟ ǢȝɎǪȱǟ: ǧɍȿǟǼǩ ǾɆȦȺǪǣ ȯȿǟǼǪƫǟ ȳɀȪɅ ǠȵǼȺȝ ǫǼƷȿ

ǣ ǧǠȞȩɀǩ ɂȲȝ ȀǭǘɅ Ǡư ÛȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ǧǠɆȶȮȱǟȿ ǿǠȞȅɉǟ ɂȲȝ ǥȀȉǠǤȵ ǟǿǠǭǓ ǫǼƠ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ǦȶɆȩ ȯɀǵ ƙȱȿǟǼǪƫǟ ǦɆȪ

ǠȝɀɆȉ ǢȝɎǪȱǟ țǟɀȹǕ ȀǮȭǕ ɄȽȿ ÛȯȿǟǼǪȱǟ ȰƮ.  

  ɄȲɅ Ǡȵ ǠȽȀȾȉǕ ȸȵ ÛǦȪǣǠȆȱǟ ǦǭɎǮȱǟ țǟɀȹɉǟ ǨƠ ȰǹǼǩ ȷǕ ȸȮƹ Ɣȱǟ ǢȝɎǪȱǟ ɍɀȍ ȸȵ ƘǤȭ ǻǼȝ ǼǱɀɅȿ:  

1. ȰȞƶ Ǡư ÛǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ȸȵ ǥƘǤȭ ǦɆȶȭ ǒǟȀȉ ȯɎǹ ȸȵ ȴȾȆȱǟ ȧɀȅ ɂȲȝ ǥȀȖɆȆȱǟ ǦɅǿǠȮǪǵǟ ǥɀȪǣ ȜǪȶǪɅ ǢȝɎǪƫǟ

ÜȣǼƬǟ ǢȆǵ ȴȾȆȱǟ ȀȞȆǣ ȴȮǶǪȱǟ ȼɆȲȝ ȰȾȆǩ ǦɆǤȆȹ

2.ǩȿǕ ǥȀȅǠȶȆȱǟ ǘȕǟɀȺȍ Ɂɀȩ ȄȮȞǩ ɍ ǧǠɅɀǪȆȵ ǼȺȝ ǿǠȞȅɉǟ Ż ȸȵȿ ǧǠǤȲȖȱǟȿ ȏȿȀȞȱǠǣ ȴȮǶǪȱǟ ɂȲȝ ȧɀȆȱǟ țǠ

ÜȧɀȆȱǟ Ž ǦɆȲȞȦȱǟ ǢȲȖȱǟȿ ȏȀȞȱǟ

3.ȵ ȯɎǹ ȸȵ ǧǠɆȍɀǪȱǟɀǧǠɆȶȆȵ ǨƠ ȯǟɀƨǟ ȰǝǠȅǿȿ ǨȹȀǪȹɍǟ Ȝȩǟ  ȸȵ ȜȥȀǩ ǦȞȺȖȎȵ ǧɎȵǠȞǩ ǠȾǤǵǠȎɅ Ǽȩȿ ǦȦȲǪƯ

ÜǒǟȀȊȲȱ ȸɅȀǹǓ ǡǾƟȿ ȀȞȆȱǟ

1 Ǥȝ ƃɀǪȵ ǼɆȆȱǟ ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǿǻǠȪȱǟ Ǽȋ111ø113  
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4. ɍ ǥǿɀȎȱǟ ȻǾȽȿ ÛȀȞȆȱǟ ȏǠȦƳǟ ȿǕ țǠȦǩǿǠǣ ȸɅȀǹɇǟ ȳǠȾɅɋ ǧǠȪȦȎȱǟ ȐȞǤǣ ǠǣɀǶȎȵ ȏȿȀȞȱǟȿ ǧǠǤȲȖȱǟ ȳǟǼǺǪȅǟ

ÜǥǼɆȪƫǟ Ȱǣ ǦɆȩɀȆȱǟ Ȁȵǟȿɉǟ ɂȲȝ ǼȶǪȞǩ

5.ɆǺȒǩ ȿǕ ǦǶɆǶȍ Ƙȡ ǧǠȵɀȲȞȵ ǬǤǣ ƃǠƫǟ ǿǠȊǪȆƫǟ ȳǠɆȩÜȀȞȆȱǟ Ž ȐɆȦǺǪȱǟ ȿǕ ȜȥȀȲȱ Ǡȶ

6. ÜȄȮȞȱǟ ȿǕ ǥƘǤȭ ǧǠɆȶȭ ȜɆǣ ǠȾǤȪȞɅ ÛȀȞȆȱǟ ȜȥȀǩ ǥƘȢȍ ǧǠɆȶȮǣ ǦȞǣǠǪǪȵ ǒǟȀȉ ǧǠȪȦȍ

7.ÜǴǣȀȱǟ ȸȵ ǒȂǱ ȰǣǠȪȵ ȴȾȆȱǟ ȸȝ ǥǼɆǱ ǿǠǤǹǕ ǦǣǠǪȮȱ ƙɆȱǠƫǟ ƙȲȲǂǟȿ ƙɆȵɎȝɋǟ ȐȞǣ Ȝȵ ǢȝɎǪƫǟ ȷȿǠȞǩ

8.Ȯǣ ǦɆȩɀȅ ȀȵǟȿǕ ȯǠȅǿǙ ȯɎǹ ȸȵ ÛȧɎȡɋǟ ȀȞȆǣ ȴȮǶǪȱǟÜȧɎȡɋǟ ȰɆǤȩ ȀȞȆȱǟ Ž ǥƘǤȭ ǥǻǠɅȁ ƂǙ Ƀǻǘǩ ǥƘǤȭ ǧǠɆȶ

9.ÜȸɅȀǹǓ ƙȱȿǟǼǪȵ ǯǟǿǼǪȅɍ ƙȱȿǟǼǪƫǟ ȸȵ ǻǼȝ ƙǣ ǦɆƵɀȱǟ ǦȱȿǟǼǪƫǟ ǧǠɆȶȮȱǟ ȴǲǵ ǥǻǠɅȂȱ ǘȕǟɀǪȱǟ

10. ǿǠȞȅǕ ǼȺȝ ǦɆȱǠƫǟ ȴȽȂȭǟȀȵ ǦɆȖȢǪȱ ǒǟȀȊȱǟ ɂȲȝ ǦȪǤȆȵ țɀɆǣ ȴȾɅǼȱ ȸɅǾȱǟ ǿǠǤǱɋ ȴȾȅɉǟ ȸȵ ǥƘǤȭ ǧǠɆȶȭ ǒǟȀȉ

ǦȞȦǩȀȵ.1

ǬȱǠǮȱǟ ǬǶǤƫǟ ǦƢǠǹ

    ƃǠȵ ȧɀȅ ɃǕ ȳǠɆȪȱ ǠȽȀȥǟɀǩ Ǣƶ Ɣȱǟ ǦɅǿȿȀȒȱǟ ǧǠǤȲȖǪƫǟ ȐȞǣ ɂȲȝ ǠȺȥȀȞǩ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ  ȁǠȾǱ ǻɀǱɀȭ

ɄȅǠɆȆȱǟ ǿǟȀȪǪȅɍǟ ƂǙ ǦȥǠȑǙ ǘȦȭ ɃȂȭȀȵ ȬȺǣ ȿ ȰȵǠȮǪȵ ŽȀȎȵ ȷǕ ɍǙ Ûȧǟɀȅɉǟ ȻǾȽ Ž ƘǤȮȱǟ ǿǠȶǮǪȅɍǟ ȸȵ ȴȡȀȱǟ ɂȲȡȿ Û

ȀȕǠǺƫǟ ȸȵ Ǧȝɀȶƭ ȫǠȺȽ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȓǠȊȹ ɂȲȝ ǠǤȲȅ Ȁǭǘǩ ǧǠǤȝɎǪȱǟȿ.  

1 ƃɀǪȵ ǼɆȆȱǟ ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǿǻǠȪȱǟ ǼǤȝ ȋ 113 -115.  
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ǦȍɎǹ ǠǮȱǟ ȰȎȦȱǟƆ

ǾȽ ȳǠǪǹ Žǟ  ǦȥȀȞȵ Ž ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ǦɆƵǕ ɁǼȵ ƂǙ ǠȺȲȍɀǩ ȰȎȦȱǟȻǠƟɍǟ  ǽǙ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǿǠȞȅɉǟ ǦȭȀƩ ȳǠȞȱǟ

Ȯȥ ɄȖȞǩȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǒǟȀȉȿ ȜɆǣ ǧǟǿǟȀȩ ǽǠơǟ Ž ȸɅȀȶǮǪȆƫǟ ǼȝǠȆǩȀǦǶȑǟȿ ǥ  ȧɀȆȱǟ ǠȾɆȱǙ ȯȿǘɆȅ Ɣȱǟ ǦȱǠƩǟ ȸȝ

 Ȭȱǽ ȷǚȥ ǳǠǣǿɉǟ ȨɆȪƠ ȸɅȀȶǮǪȆƫǟ ǿǠȢȍȿ ǿǠǤȮȱ ǴɆǪǩ Ɣȱǟ ǿǠȶǮǪȅɍǟ ǧɍǠƭ ȴȽǕ ǼǵǕ ǦȍǿɀǤȱǟ ǿǠǤǪȝǠǣȿ ÛɎǤȪǪȆȵ Ȁȥɀǩ ɄȒǪȪɅ

 ȧǟɀȅɉǟ ȻǾȽ ǥǒǠȦȭ ǧǻǟȁ ǠȶȲȮȥ ÛǥǒǠȦȮȱǠǣ ȧɀȆȱǟ ȤȎǪǩ Ɠǵ ǠȾɆȥ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯɀǵ ǧǠȵɀȲȞƫǟ ȸȵ ŽǠȭ ǿǼȩ

 ȀȶǮǪȆȶȲȱ ȂȥǠǵ ȰȮȊɅ ɃǾȱǟ Ȁȵɉǟ ÛɄȵɀȪȱǟ ǻǠȎǪȩɍǟ Ž ǦɆǱǠǪȹɋǟ ǧǠȝǠȖȪȱǟ ƙǣ ǧǟǿǠȶǮǪȅɍǟ ȜɅȁɀǩ ǥǒǠȦȭ ǧǻǟȁ ǠȶȲȭ

ɉǠǣ ȯȿǟǼǪȱǟ ȯǠƭ Ž ȏɀƪǠǣǧǟǿǠȶǮǪȅɍǟ ȸȵ țɀȺȱǟ ǟǾȽ ɂȲȝ ǨȢȕ Ɣȱǟ ǧǠǤȝɎǪȱǟȿ ȀȕǠǺƫǟ ǦȲƤ ȴȡǿ ǦɆȱǠƫǟ ȧǟǿȿ .  



ƘǁƑƙǁƐ üƬƻǁƐ  

 ƼƐǋƨƈ ǃǉƈ ƕǁƑƟ ƕƨƐƥƣ

 üǋƣǁƐ Ǐƺ ƕǐǁƑǄǁƐ ƼƐƥǋǓƐ

ƕǐƓƥƴǁƐ  
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ǼɆȾƢ:

ǠȾȩǟɀȅǕ ȓǠȊȹ ǿɀȖǩ ǥǻǠɅȁȿ ǦȵǼȪǪƫǟ ǧǠɅǻǠȎǪȩɍǟ Ž ƃǠƫǟ ǿȀǶǪȱǟ ǧǠȭȀǵ ǼɅǟȂǩ Ȝȵ  ǦɆǣȀȞȱǟ ȯȿǼȱǟ ǨȭǿǻǕ ÛǦɆȱǠƫǟ 

 ȯǟɀȵɉǟ ȃȿǗǿ ǼȊǵ Ž ȴȽǠȆǩ Ɣȱǟ ǥǿɀȖǪƫǟ ȧǟɀȅɉǟ ȸȵ ǦȮǤȉ ȨȲǹ ȯɎǹ ȸȵ ȼǪǤȭǟɀȵ ɂȲȝ ǨȲȶȝȿ ǼɅǼƨǟ ȼǱɀǪȱǟ ǟǾȽ

 ȐȞǣ ǧǼȾȉ ǼȪȥ ÛǠőǒǠȦȭ ȷȿǻ ȯɀƠ ǧǠȩɀȞƫǟ ȸȵ ǦȲƤ ǼǱǟɀǩ ȸȵ ȴȡȀȱǟ ɂȲȝȿ ÛǦȝɀȺǪȵ ǦɅǿǠȶǮǪȅǟ ǧǟɀȺȩ ȨȲǹȿ ǦȲȵǠƪǟ

ǣ ǠșɀǶȲȵ ǟǿɀȖǩ ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟȲƧǿ ɀȶȺ ǥǻǠɅȁȿ Ûȧǟɀȅɉǟ ȻǾȽ Ǧǲǵ ǼƱ ǦɆǲɆȲƪǟ ȧǟɀȅɉǟ ƂǙ ȀȚȺȱǠǤȥ ÛǠȾɆȥ ȯȿǟǼǪȱǟ ȴ

 ÛǦɆȱǠȞȱǟ ǦɆȱǠƫǟ ǻǿǟɀȶȲȱ ǧǠȵǟǼǺǪȅǟȿ ÛǟǼǱ ȯǠȝ ȯǠȵ ȃǕǿ ǻɀǱɀǣ ȜǪȶǪǩ ǠŒǕɂȲȝ ȰȎȦȱǟ ǟǾȽ Ž ȂȭȀȺȅȿ  ȧǟɀȅɉǟ ȁȀǣǕ Ǧȅǟǿǻ

 ȯǠƭ Ž ǠȾȆȦȹ ȏȀȥ ȸȵ ǨȺȮƢȿ ÛǦɆƫǠȞȱǟ ǧǠȍǿɀǤȱǟ ǰŒ ɂȲȝ ǧǿǠȅ ƔȱǟǪȅɍǟǿǠȶǮ  ȴȽǕ ƙȑȀȞǪȆȵ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž

 ȧǟɀȅɉǟ țǠȖȩ ǠȽǼȾȊɅ Ɣȱǟ ǦȞɅȀȆȱǟ ǧǟǿɀȖǪȱǟ Ȱș Ž ǠȾǪȞȖȩ Ɣȱǟ ȓǟɀȉɉǟȿ ǦɆǣȀȞȱǟ ǡǿǠǲǪȱǟ ȻǾȽ ǠȾǪȪȪǵ Ɣȱǟ ǧǟȁǠƱɋǟ

ȱǠƫǟȯȿǠǶȺȅ ǦȅǟǿǼȱǟ ȻǾȽ Ȱȭ ÛǦɆ ǦɆȱǠǪȱǟ ǦǭɎǮȱǟ ǬǵǠǤƫǟ ȯɎǹ ȸȵ ǠȾȲɆȍǠȦǩ ȴȽǕ Ž ȨȶȞǪȱǟ:  

ȯȿɉǟ ǬǶǤƫǟ:ɉǟ ȧɀȅȷǠȶȞǣ ǦɆȱǠƫǟ ȧǟǿȿÜ  

ƆǠǮȱǟ ǬǶǤƫǟ:ƔɅɀȮȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅÜ  

ǬȱǠǮȱǟ ǬǶǤƫǟ: ɃǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ.
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ȯȿɉǟ ǬǶǤƫǟ:ǠȶȞǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅȷ

 Ǡȵ ȰȒȦǣ Ȭȱǽȿ ÛƙȶǪȾƫǟ ȸȵ ƘǮȮȱǟ ȰǤȩ ȸȵ ǿǠȚȹɉǟ ǠȾɆȱǙ ȼǲǪǩ Ɣȱǟ ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟ ȸȵ ȷǠȶȝ Ǧȍǿɀǣ ǼȞǩǼȾȉǩȼ 

 ȏȀȝ ƇǼȪǩ ȯɎǹ ȸȵ ƃǠƫǟ ȷǠȶȝ ȧɀȅ ɂȲȝ ȣȀȞǪȱǟ ǬǶǤƫǟ ǟǾȽ Ž ȯȿǠǶȺȅȿ ƗȪǪȱǟȿ ɄȶɆȚȺǪȱǟ ɁɀǪȆƫǟ ɂȲȝ ǿɀȖǩ ȸȵ

ȼɆȥ ǧɎȵǠȞǪȱǟȿ ȓǠȊȺȱǟ ȴǲǵȿ ȼȶɆȚȺǩȿ ȻǿɀȖǩȿ ȼǩǖȊȹ ǬɆǵ ȸȵ ȧɀȆȱǟ ǟǾȽ ȸȝ ȰȵǠȉ.  

 ȯȿɉǟ ǢȲȖƫǟ:ȝ ǦǂǠȵǦ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ ȯɀǵ

 Ż ȸȵȿ ȻǿɀȖǩȿ ȼǩǖȊȹ ɂȲȝ ȣȀȞǪȱǟ ǬɆǵ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ ɂȲȝ ǒɀȒȱǟ ȔɆȲȆǩ ǢȲȖƫǟ ǟǾȽ Ž ȯȿǠǶȺȅȯǠȪǪȹɍǟ 

ȼȱ ǦȞǣǠǪȱǟ ǧǠȆȅǘƫǟ ȴȽǕȿ ȧɀȆȱǟ ǟǾȽ ȣǟǼȽǕ ɂȲȝ ȣȀȞǪȲȱ.  

ȯȿɉǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ ǿɀȖǩȿ ǥǖȊȹ

 ȸȵ ȜǣǟȀȱǟ ǼȪȞȱǟ ǦɅǟǼǣ Ȝȵ ƃǠƫǟ ȷǠȶȝ ȧɀȅ ǕǼǣ ȳǠȝ ŸȀȞȱǟ ȬȺǤȱǟ ȄɆȅǖǩ Ź ǬɆǵ ȸɅȀȊȞȱǟ ȷȀȪȱǟ1938  ǦƵǠȆȵ ǦȭȀȉ ȯȿǖȭ

ȻɎǩȿ ǦȵǠȝ  ǦȭȀȉȠǤǪȱǟ  Ž ȷǻǿɉǟ Ž ǨȺƧɋǟ ȜȺȎȵȿ ǦɆȹǻǿɉǟ ǒǠǣȀȾȮȱǟ ǦȭȀȉ Ż ȀǝǠǲȆȱǟȿ1951 ɂȲȝ ȯȿǟǼǪȱǟ ȷǠȭ Ǽȩȿ Û

ȴȾȅɉǟÛ  ǦȵɀȮƩǠǣ ǟǼǵ ɃǾȱǟ Ȁȵɉǟ ÛǥǻǼȞǪȵ ȸȭǠȵǕ Ǝȝ ȴǪɅ ɄȵǠȚȺȱǟ ȧɀȆȱǟ ǡǠɆȢȱ ǟȀȚȹȿ Ž ǦɆȵǠȚȹ ȧɀȅ ǒǠȊȹǙ Ž ƘȮȦǪȱǟ ƂǙ

 ǬɆǵ ÛȼɆȱǙ ǦǱǠƩǟ ɁǼȵ Ǽȭǘǩ ǧǠȅǟǿǻ ǥǼȝ ǒǟȀǱǚǣ ɃȂȭȀƫǟ ȬȺǤȱǟ ȳǠȩ ǦȥȿȀȞȵ ǦɆƫǠȝ ǧǠȆȅǘȵ Ȝȵ ȷȿǠȞǪȱǠǣȿ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ

ȹǠȭ Ǽȩȿ ÛƗȕɀȱǟ ǻǠȎǪȩɍǟ Ž ȋǠƪǟ țǠȖȪȱǟ ȂɅȂȞǩȿ ǦɆȶȺǪȱǟ Ž ƘǤȮȱǟ ȻǿȿǼȱ ǟǾȽȿ ǦɅǻǠȎǪȩɍǟ ȓɀȖƪǟ ȴȚȞȵ ȼɆȱǙ Ǩȝǻ Ǩ

ȷɀȹǠȪȱǟ ǢǱɀƞ ƃǠƫǟ ȷǠȶȝ ȧɀȅ ȄɆȅǖǩ ɀȽ ǦɆǝǠȾȺȱǟ ǦȲɆȎƩǟ ȴȩǿ 31  ǦȺȅ1946 ȼɆȲȝ ǟǒǠȺǣȿ ÛǨȪǮǤȹǟ  ǧǠɆȎǺȊȱǟ

 Ž ǠƬǠȶȝǕ ǧȀȉǠǣ Ɣȱǟ ǥǿǟǻɋǟ ǦȺƨ ƂǙ ǦȥǠȑǙ ǠɅǿǟǻǙȿ ǠɆȱǠȵ ǦȲȪǪȆƫǟ ǦɅǿǠǤǪȝɍǟ16  ȃǿǠȵ1977  ȋǠƪǟ țǠȖȪȱǟ ȸȵ ǦɅɀȒȞǣ

ǟ ȼȕǠȊȹ ȧɀȆȱǟ ȀȉǠǣȿ ǦȵɀȮƩǟ ȸȝ ƙȲǮưȿ ȳǠȝ ǦɅǟǼǣ Ž ɄȲȞȦȱ1978.1

ƆǠǮȱǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ ȣǟǼȽǕ

Ƙȥɀǩ ƂǙ ɄȆɆǝǿ ȰȮȊǣ ȷǠȶȝ Ǧȍǿɀǣ ȣǼőɀȩ ȰȝǠȦǩ ȷǠȶȒȱ ǢȅǠȺƫǟ ǷǠȺƫǟ Ɂ ǟȿ ȏȀȞȱǟ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ɂȲȝ ǢȲȖȱ

ȯɎǹ ȸȵ ÛȯǻǠȞȱǟ ȯȿǟǼǪȱǟ ȄȅǕ ǸɆȅȀǩȿ:  

 ȨɆǤȖǩȿ ȜȑȿǧǟǒǟȀǱɋǟ ȲɆȦȮȱǟ ȰȶȞȱǟ ǢɆȱǠȅǕȿǦ ÜȣǠȦȉȿ ǘȦȭ ȰȵǠȞǩ ȷǠȶȒǣ

ÜǦǮɅǼƩǟ ǦɆȺȪǪȱǟ ȰǝǠȅɀȱǟȿ ǧǟȿǻɉǠǣ ǥȂȾƭ ǧǠȝǠȩȿ ǻǿ ȰǝǠȅȿȿ ǦɆȹȿȀǪȮȱǙ ǦȶȚȹǕ Ƙȥɀǩ

ÜǧǠɆȲȶȞȱǟ ȬȲǩ ǦȞǣǠǪȵ Ž ǦǞɆƬǟ Ȝȵ ȨɆȆȺǪȱǟȿ ȧɀȆȱǟ Ž ȯȿǟǼǪȱǟ ǧǠɆȲȶȝ ǦǤȩǟȀȵ

ƫǟ ȴŏ ƙȖǤǩȀƫǟ ȋǠǺȉɉǟȿ ǠȾǝǠȒȝǕ ɂȲȝ ǦɆǤɅǻǖǩ ǧǠǣɀȪȝ ȏȀȥÜǠȽǠȒǪȪƞ ǥǿǻǠȎȱǟ ǧǠȶɆȲȞǪȱǟȿ ȷɀȹǠȪȱǟ ȳǠȮǵɉ ƙȦȱǠǺ

ÜǠȾǝǠȒȝɉ ǦɅǿǟǻɋǟ ǥǒǠȦȮȱǟȿ ǥƎƪǟȿ ǢɅǿǼǪȲȱ ƘɅǠȞȵ Ȝȑȿ

ÜȨȶȞȱǟȿ ǦȱɀɆȆȱǟȿ ǦɆȥǠȦȊȱǟ ȸȵ ǦɆȱǠȝ ǦǱǿǼǣ ȁǠǪƹ ǦɆȱǠƫǟ ȧǟǿȿɉǠǣ ȰȵǠȞǪȲȱ ȯǻǠȝ ȧɀȅ Ƙȥɀǩ

1 ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǥǿȿǿǟɀȊȱǟ ǻɀȶƮ ȰȎɆȥ117.  
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ǹ ȸȵ ƁǠȞȱǟ Žȿ ǦȪȖȺƫǟ Ž ǧǠȍǿɀǤȱǟ ǫǼǵǕȿ ȴȽǕ ȸȵ ȷɀȮǩ ȷɉ ɂȞȆǩȱǟȿ ǦɆȺȪǪȱǟ ȰǝǠȅɀȱǟ ǦȥǠȭ Ƙȥɀǩ ȯɎǪ ǦȞɅȀȊ

ǢȹǠǱɉǟȿ ƙɆȲǂǟ ȸɅȀȶǮǪȆȶȲȱ ǡǾǱȿ ȳǠȶǪȽǟ ȔƮ ǠȾȲȞƨ ǦȵȁɎȱǟ.1

ǬȱǠǮȱǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ǧǠȆȅǘȵ

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǠȽȁǠƶǙ ȸȮƹ Ɣȱǟȿ ƃǠƫǟ ȧɀȆȱǟ ǟǾȽ ȀɅǼǩ ǧǠǞɆȽȿ ǧǠȆȅǘȵ ȷǠȶȝ Ž ǦȍǿɀǤȱǟ ǥǿǟǻɋ ȜǤǪɅ:  

       ɍȿǕ :ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ)Securities commissio( ǠŒǕ Ǡȶȭ ǥȀȉǠǤȵ ǒǟǿȁɀȱǟ ȄɆǝȀǣ ȔǤǩȀǩ ǦǞɆȽ ɄȽ

 ǦȵɎȅ ȷǠȶȒȱ ǢȅǠȺƫǟ ǷǠȺƫǟ Ƙȥɀǩ ɀȽ ǦǞɆƬǟ ȻǾȽ ǒǠȊȹǙ ȸȵ ȣǼƬǟȿ ÛǦȱȿǼȱǟ Ȁǝǟȿǻ ȸȝ Ƀǿǟǻɋǟȿ ƃǠƫǟ ȯɎȪǪȅɍǠǣ ȜǪȶǪǩ

ƫǟ ȧǟǿȿɉǟ ȧɀȅ ȴɆȚȺǩȿ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ȰȵǠȞǪȱǟǟ ȸȵ ȧɀȆȱǟ Ž ȸɅȀȶǮǪȆƫǟ ǦɅǠƥ ƂǙ ǦȥǠȑɋǠǣ Û ȯǠƫǟ ȃǕǿ ȧɀȅȿ ǦɆȱǠ ȈȢȱ

țǟǼƪǟȿ .ȵ ȄȲƭ ǦǞɆƬǟ ȻǾƬȦɀ ȸȵ ȷɀȮǪɅ ǦɆȑ5 ǦɆȱǠǪȱǟ ǧǠɆǵɎȎȱǟ ȄȲŎǟ ǟǾȽ ƂɀǪɅ ÛƙȎȎǺǪȵȿ ƙɆȞɆǤȕ ǒǠȒȝǕ:  

ǠȊȵ ǻǟǼȝǙǿÜǦɆȱǠƫǟ ȧǟǿȿɉǠǣ ǦȪȲȞǪƫǟ ǦȶȚȹɉǟȿ ƙȹǟɀȪȱǟ ȜɅ

 ȯȿǟǼǩ ȿǕ ǿǟǼȍǙ ȜȺȵǕ ɃÜǠɅǿȿȀȑ Ȭȱǽ ɁǕǿ ǟǽǙ ǦȍǿɀǤȱǟ Ž ǦɆȱǠȵ ȧǟǿȿǕ

 ǠȽǠȑǠȪǪǩ Ɣȱǟ ǧɎȶȞȱǟȿ ȳɀȅȀȱǟ ɂȲȝ ǦȪȥǟɀƫǟȿ ÛȂȭȀƫǟ ǒǠȒȝǕȿ ǦɆȱǠƫǟ ǧǠȵǼƪǟ ǦȭȀȉ ǠȽǠȑǠȪǪǩ Ɣȱǟ ǧɍɀȶȞȱǟ ǼɅǼƠ

ǦȍǿɀǤȱǟ...ƀǟ.2

     ǠɆȹǠǭ :ǦɆȱǠƫǟ ȧǟǿȿɉǟ țǟǼɅǙ ȂȭȀȵSecurities deposit center:

ǜȊȹǕ ȂȭȀƫǟ ǟǾȽ ǦȆȅǘȶȭ ǟǽǧ ɀȹǠȩ ǢǱɀƞ ȳǠȝ ȜȦȹȷ  ȴȩǿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ23  ǦȺȆȱ1997Û  ǦɅǿǠǤǪȝǟ ǦɆȎǺȊǣ ȂȭȀƫǟ ȜǪȶǪɅ

 ǻȀƭ ǾɆȦȺǩ ȀɅǼȵȿ ǥǿǟǻǙ ȄȲƭ ȰǤȩ ȸȵ ȂȭȀƫǟ ǿǟǼɅ ÛǠȾȥǟȀȉǙȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ǦǣǠȩȀȱ ȜȒƸ Ǡȶȭ ÛɃǿǟǻǙȿ ƃǠȵ ȯɎȪǪȅǟ ǧǟǽ

 ȸȵ ɀȒȝ ȿǕ  ȔɆȅȿ ɃǕ Ȝȵ ǦɆȱǠȵ ǧǠȩɎȝ ǦɅǕ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǠǣ ȸɅȀȶǮǪȆƫǟ ǦȪǭ ȂɅȂȞǩ ƂǙ Ƙǹɉǟ ǟǾȽ ȣǼȾɅ ÛȂȭȀƫǟ ǒǠȒȝǕ

ǠǺƫǟ ȸȵ ǼƩǟȿȿǟǼǪȱǟ ǧǠɆȲȶȝ ǦɅɀȆǪǣ ǦȪȲȞǪƫǟ ȀȕȧɀȆȱǟ Ž ȯ .ɄȲɅ Ǡȵ ȼȵǠȾȵ ȸȵ:  

ÜȂȭȀƫǟ ȰȶȞǣ ǦȩɎȞȱǟ ǧǟǽ ǦɆȺȾƫǟ ǦȖȊȹɉǟ ɂȲȝ ǦǣǠȩȀȱǟȿ ȣǟȀȉɋǟ

ǒǠȎǵɋǟȿ ǧǠȵɀȲȞƫǟ ȀȊȹȿ ȀɅǿǠȪǪȱǟ ǿǟǼȍǙǧǟ ÜȂȭȀƫǟ ȓǠȊȹ ȸȝ

ÜǦɅɀȆǪȱǟ ȷǠȶȑ ȧȿǼȺȍ ǥǿǟǻǙȿ ǒǠȊȹǙ

ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯǠƭ Ž ǦɆȱȿǼȱǟȿ ǦɆȶɆȲȩɋǟȿ ǦɆǣȀȞȱǟ ǧǠɆȞȶƨǟȿ țǟǼɅǙ ȂȭǟȀȵ Ȝȵ ȷȿǠȞǩ ǧǠȩɎȝ ǦȵǠȩǙ.3

  ƆǠǮȱǟ ǢȲȖƫǟ:ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ ǦȲȮɆȽ:

ȴȽǕ ǟǾȭȿ ȧɀȆȱǟ Ž ǦȶǝǠȪȱǟ ǧǠȶɆȲȞǪȱǟȿ ǦȶȚȹɉǟ ȴȽǕ ȼɆȥ ȯȿǠȺǪȹȿ ȼɆȥ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ.  

ȯȿɉǟ țȀȦȱǟ :ȷǠȶȞȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦȶǝǠȪȱǟ ǦȶȚȹɉǟ :Ž ȰǮȶǪǩȿ:

1 ǢɆȖƪǟ ɃƎȍ : ȁɀƢ ÛȷǠȶȝ ǥǿǠƟ ǦȥȀȡ ÛȷǠȶȝ Ǧȍǿɀǣ ǒǟǻǕ ȯɀǵ ȀɅȀȪǩ2006 ȋ Û4.  
2  ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ Ûɂȅɀȵ ɀǣǕ ǼƥǕ ǦɆƧǿ84.  

ȋ ȋÛȻȀȭǽ ȨǤȅ ȜǱȀȵÛɄȶɆȶǪȱǟ ǻǟǘȥ ǼȉǿǕ131Ü133
3
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 ɍȿǕ :ɄȲǹǟǼȱǟ ǦȍǿɀǤȱǟ ȳǠȚȹ:ǦɆȱǠǪȱǟ ȳǠȾƫǟ ǼɅǼƠ ȼǤǱɀƞ ȴǪɅ:  

ǽǠơǟ ȝǠȦǩ ȷǠȶȒȱ ȴǝɎƫǟ ǷǠȺƫǟɀȩ ȰɁ ÜǦɆȱǠƫǟ ȧǟǿȿɉǟ ɂȲȝ ǢȲȖȱǟȿ ȏȀȞȱǟ

 ǧǠȝǠȪȱǟ Ȁȥǟɀǩ ȷǠȶȑÜǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǪȱ ǦȵȁɎȱǟ ȯǠȎǩɍǟȿ ȔǣȀȱǟ ȰǝǠȅȿȿ

 ȣȀȎǪȱǟ ǒɀȅȿ ǢȝɎǪȱǟ ȸȵ ȸɅȀȶǮǪȆƫǟ ǦɅǠȶƩ ǦȹǠȶȑ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ Ȝȵ ȨɆȆȺǪȱǟȿ ȯȿǟǼǪȱǟ ǧǠɆȲȶȝ ǦǤȩǟȀȵȿ ǦȞǣǠǪȵ

ÜǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ Ž

ÜǦȍǿɀǤȱǟ ȓǠȊȹ ȸȝ ǦɆȪɆȪƩǟ ǧǠȵɀȲȞƫǟ ȀȊȹȿ ǦȵȁɎȱǟ ȀɅǿǠȪǪȱǟ ǻǟǼȝǙ

ȩǙ ǧǟɀȺȩ ǦȵǠȯǠȎǩɍǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯǠƭ Ž ǦɆƫǠȞȱǟ ǧǠɆȞȶƨǟȿ ǧǠȍǿɀǤȱǟ Ȝȵ ȷȿǠȞǩ ǧǠȩɎȝ ǴǪȥȿ .  

ǠɆȹǠǭ :ǧɍɀȶȞȱǟȿ ȳɀȅȀȱǟ ȳǠȚȹ: ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ǯǟǿǻǙ ȰǣǠȪȵ ǦȍǿɀǤȱǟ ǠȽǠȑǠȪǪǩ Ɣȱǟ ǧɍɀȶȞȱǟȿ ȳɀȅȀȱǟ ȳǠȚȺȱǟ ǟǾȽ ǻǼƷ

ǼǪȱǟ ȸȵ ǥǠȺǮǪȆƫǟ ǧǠɆȲȶȞȱǟ ȰǣǠȪȵ ǧɎȶȞȲȱ ǦȥǠȑɋǠǣ ȳɀȅǿ ǟǾȭȿ ȯȿǟǼǪȱǟ ǦȱǠȍ Ȱǹǟǻ ȯȿǟǡǠȆǪȹɍǟ  ȳɀȅǿȿȫǟȀǪȉɍǟ ǒǠȖȅɀȲȱ .

ǥǿȀȪƫǟ ǧɍɀȶȞȱǟȿ ȳɀȅȀȲȱ ȜȒơȿ ǦȝǠȪȱǟ Ȱǹǟǻ ȷɀȮǩ ǦǮȱǠǮȱǟ ǦǱǿǼȱǟ ǦɅǠȢȱ ǡǿǠȩɉǟ ǧɎɅɀƠȿ ǦɆǱǿǠƪǟ ǧɎɅɀǶǪȱǟ ǨǶǤȍǕȿ .

ǟȿ ȯɀȍɉǟ ƙǣ ǧɎɅɀǶǪȱǟȿ ǦɆǭǿɋǟ ǧɎɅɀǶǪȱǟ ɂȲȝ ǥȀȎǪȪȵ ǨǶǤȍǕ ǼȪȥ ǥǠȺǮǪȆȆƫǟ ǠȵǕ țȿȀȦȱȿǯǟȿȁɉǟ ƙǣ Ǡȵ.  

ǠǮȱǠǭ :ȷǠȶȝ Ǧȍǿɀǣ Ž ǧǠȝȁǠȺƫǟ Ȱǵ ȳǠȚȹ:  ǧǠȝǟƕȱǟ ȰƩ ǦǶȑǟȿ ǦɆȱǓ Ȝȑȿ Ž ȸȶȮɅ ȳǠȚȺȱǟ ǟǾƬ ɄȅǠȅɉǟ ȜǣǠȖȱǟ ȷǙ

 ǧǟȿǻɉǠǣ ǦȍǠƪǟ ǧǠȝǟƕȱǟ Ȱǵ ȯǠƭ Ž ǦɆȝɀȹ ǦȲȪȹ ȰȮȊɅ ǽǙ ÛȴɆȮǶǪȱǟ ȨɅȀȕ ȸȝ ȴȾǝɎȶȝ ƙǣȿ ȴȾȺɆǣȿ ǦȍǿɀǤȱǟ ǒǠȒȝǕ ƙǣ

Ǫȅǟ źǖɅȿ ǦɆȱǠƫǟǦɆȱȿǼȱǟ ƘɅǠȞƫǟ ƂǙ ȯɀȍɀȲȱ ǦȍǿɀǤȱǟ ǠȾǲȾǪȺǩ Ɣȱǟ ǦǮɅǼƩǟ ǧǟɀȖǺȲȱ ɍǠȶȮ ȯǠŎǟ ǟǾȽ Ž .  

ǠȞǣǟǿ :ȼȱ ǦȞǣǠǪȱǟ ǦȶȚȹɉǟȿ ǦȑǿǠȪƫǟ ǧǟǼȺȅ ȷɀȹǠȩ:  ǻǠȎǪȩɍǟ Ǽȝǟɀȩ ȸȵ ǧǟǼȺȆȱǟ ȸȵ țɀȺȱǟ ǟǾȽ ȨǮǤȹǟɄȵɎȅɋǟ  ǬɆǵ

 ȬȺǤȱǟ ɁǼǣǕɄȵɎȅɋǟ  Ǡŏ ǟƘǤȭ ǠȵǠȶǪȽǟ ǦɆȶȺǪȲȱÛ Ž ɁǼƫǟ ȰɅɀȖȱǟ ȰɅɀȶǪȱǟ ǧǠɅǠȢȱ ǠȾɆȲȝ ǼȶǪȞɅ Ɣȱǟ ǧǟȿǻɉǟ ȸȵ ǠȽƎǪȝǟȿ

 ȰɅǼǣ ǦǣǠǮƞ ǦȑǿǠȪƫǟ ǧǟǼȺȅ ƎǪȞǩ ǬɆǵ ǦɅɀȶȺǪȱǟ ȜɅǿǠȊƫǟ ǾɆȦȺǪȱ ǦɆƽǠƬǟ ǦɆȹǻǿɉǟ ǦȮȲȶƫǟɄȵɎȅǙ  Ɣȱǟ ȸɅǼȱǟ ȿǕ ȏȀȪȱǟ ǧǟǼȺȆȱ

ǦǪǣǠǭ ǥǼǝǠȥ ȃǠȅǕ ɂȲȝ ǿǼȎǩ.  

ǠȆȵǠǹ :ǟ ǦȶȚȹɉǟȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȷɀȹǠȩȼȱ ǦȞǣǠǪȱ:ɄȲɅ Ǡȵ ǠȾƮɎȵ ȁȀǣǕ ȸȵȿ:  

 ǒǠȊȹǙǫɎǭ ÜǦɆȱǠƫǟ ȧǟǿȿɉǟ țǟǼɅǙ ȂȭȀȵȿ ÛȷǠȶȝ Ǧȍǿɀǣȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ɄȽ ǧǠȆȅǘȵ

 ɂȲȝ ȜɆǤȱǟ ǧǠɆȲȶȞȱ ǦȥǠȑǙ ǦɆȲǤȪǪȆƫǟȿ ǦȲǱɇǟ ǻɀȪȞȱǟȿ ǧǟǿǠɆƪǟ ȰǮȵ ǥǼɅǼǱ ǦɆȱǠȵ ǧǟȿǻǕ ǫǟǼǶǪȅǟ ȳǠȵǕ ǡǠǤȱǟ ǴǪȥ

ÜȣɀȊȮƫǟ

 ǷǠȺȵ ȂɅȂȞǩȿ ȀȶǮǪȆƫǟ ǦɅǠƥ Ž ǳǠȎȥɋǟ ǦɆƵɉ ǟǼɆȭǖǩ Ȭȱǽȿ ɁƎȭ ǦɆƵǕ ǳǠȎȥɋǟ ȷɀȹǠȪȱǟ ƂȿǕǿǠȶǮǪȅɍǟ  ǦȵɎȅȿ

ȰȵǠȞǪȱǟ.1

1  ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǥǿȿǟɀȊȱǟ ǻɀȶƮ ȰȎɆȥ ȋ119 -124.  
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ƆǠǮȱǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ Ž ǦȶǝǠȪȱǟ ǧǠȶɆȲȞǪȱǟ:

ɄȲɅ Ǡȵ ǠȾȲȶƭ Ž ȸȶȒǪǩȿ:  

 Ȁȕɉǟ ȰȶȊǩ Ɣȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȰɆǲȆǩȿ ǿǟǼȍǙ ǧǠȶɆȲȞǩ ǠȪȥȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȰɆǲȆǩȿ ǿǟǼȍɌȱ ǦɆǝǟȀǱɋǟȿ ǦɆȶȲȞȱǟ

ÜǦɆȱǠƫǟ ȧǟǿȿɉǟ ȷɀȹǠȪȱ

 ÜǦɆȱȿǼȱǟ ƘɅǠȞƫǟ ǥǠȝǟȀƫ ǦȵǼȪǪȵ ǥȀȚȹȿ ǥǼɅǼǱ ȴɆȽǠȦȵ ȯǠǹǻǙ ȼǤǱɀƞ Źȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǯǟǿǻǙ ǧǠȶɆȲȞǩ

ǼǪȱǟ ȳǠȚȹ ɂȲȝ ǟǻǠȶǪȝǟ ȯȿǟǼǪȱǟ ǧǟǒǟȀǱǙ ǨȺȶȒǩ Ǽȩȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ǧǠȶɆȲȞǩÜƆȿȀǪȮȱɋǟ ȯȿǟ

ÜȨɆȩǼǪȱǟ ƘɅǠȞȵȿ ǦɆǤȅǠǂǟ ƘɅǠȞƫǟȿ ǳǠȎȥɋǟ ǧǠȶɆȲȞǩ

 Ǧȍǿɀǣ ɂȲȝ ǢǱɀǪɅ Ɣȱǟ ǧɎǲȆȱǟȿ ǧǠȹǠɆǤȱǟȿ ǧǠȵɀȲȞƫǟ ǧǻǼǵ ǬɆǵ ȷǠȶȝ ǦȍǿɀǤǣ ǦȍǠƪǟ ǳǠȎȥɋǟ ǧǠȶɆȲȞǩ

ǠȾȺȝ ǳǠȎȥɋǟ ȷǠȶȝ.

ÜǦɆȱǠƫǟ ȸȾƫǟ ɃǼȶǪȞȵȿ ǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȉ ȯǠȶȝǕ ȌɆǹȀǩ ǧǠȶɆȲȞǩ

ȍ ǧǠȶɆȲȞǩ Ž Ȃǲȝ ɃǕ ȿǕ ȸɅȀȶǮǪȆƫǟ ǒǠȖȅɀȱǟ ɁǼȱ ɃǼȪȹ Ȃǲȝ ɃǕ ǦɆȖȢǩ ƂǙ ȣǼȾɅ ƙɆȱǠƫǟ ǒǠȖȅɀȱǟ ȷǠȶȑ ȧȿǼȺ

ÜǦȝǠǤƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǼɆȍǿ

ÜǦȍǿɀǤȱǟ ǒǠȒȝǕ ȸȵ ɀȒȝ Ȱȭ Ȱȶȝ ȴȮƠ Ɣȱǟ ƗȾƫǟ ȫɀȲȆȱǟ ǧǠȶɆȲȞǩ

ȸɅȀǹǼƫǟ ǿɀȾȶƨ ǦȵǼǹ ǧǒǠǱ ȫȀǪȊƫǟ ǿǠȶǮǪȅɍǟ ǧǠȭȀȉȿ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ǧǠȶɆȲȞǩ ÜǦɆȱǠƫǟ ȧǟǿȿɉǠǣ ȸɅȀȶǮǪȆƫǟȿ

ȜɆǣ ǦɆȲȶȝ ȴɆȚȺǪȱ ǧǒǠǱ ƗȲȞȱǟ ǻǟȂƫǠǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȜɆǣ ǧǠȶɆȲȞǩ ǿɀȆȭ  ȷǠȎȪȹ ȿǕ ǥǻǠɅȁ ȸȝ ǦƟǠȺȱǟȿ ǦȭȀȊȲȱ ȴȾȅɉǟ

ÜǦȍǿɀǤȱǟ ȯɎǹ ȸȵ ǠƬǠƧǕǿ

ÜȸɅȀǹɈȱ ǦȍǿɀǤȱǟ ǠȾȵǼȪǩ Ɣȱǟ ǧǠȵǼƪǟ ǿɀǱǕȿ ǧɍǼǣ ǧǠȶɆȲȞǩ

 ǧǠȭȀȉ ǒǟȀȊǣ ǦȍǠƪǟ ǧǠȶɆȲȞǪȱǟǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ɄȑɀȦȵ ȄȲƭ ǠȽȀȩǕ Ǽȩ ȿ ǠȾȶȾȅɉ ǦȵǠȞȱǟ ǦƵǠȆƫǟ.1

ǬȱǠǮȱǟ țȀȦȱǟ :ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȷǠȶȝ ȧɀȅ Ž  ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ :ƃǠǪȱǠȭ ɄȽȿ:  

 ɍȿǕ :ǦɅǻǠȞȱǟ ȴȾȅɉǟ: ȜǣǿǕ ȸȝ ǼɅȂǩ ɍ ȓǠȆȩǕ ɂȲȝ ȿǕ ǥǼǵǟȿ ǦȞȥǻ ǻǼȆǩȿ ǦɆȺɆȝ ȷɀȮǩ ȷǕ ȁɀƶȿ ǦɅǼȪȹ ȴȾȅǕ ɄȽ

 ȸȵ ǿǼȎǩ ǦȪɆǭȿ ɄȾȥ ȴȾȅɉǟ ǧǟǻǠȾȉ ǠȵǕ ǦɆȲȆȲȆǩ ǠȵǠȩǿǕ Ǿǹǖǩȿ ǧǠǤǱǟɀȱǟȿ ȧɀȪƩǟ ǦɅȿǠȆǪȵ ɄȽȿ ǥȀȉǠǤƫǟ ǸɅǿǠǩ ȸȵ ǧǟɀȺȅ

Ƭ ƆǠǮȱǟ ǦɆȮȲƞ ǦȭȀȊȱǟ ǠȾǤǱɀƞ ȣȀǪȞǩ ȴȾȅɉǟ ȰȵǠǵ ſǠȎȱ ǦȭȀȊȱǟ ȰǤȩ ȷɀȮɅȿ ǧǠǞȥ ȰȮȉ ɂȲȝ ȷɀȮǩ Ǽȩȿ ÛȴȾȅɉǟ ȻǾ

ǡǠǪǪȭɍǟ  ȸȝ Ǡŏ ǢǪǪȮƫǟ ȴȾȅɉǟ ǻǼȝ ȰȪɅ ɍǕ ɂȲȝ ȫɀȺǤȱǟȿ ǦɆȱǠƫǟ ǧǠȭȀȊȱǟ ȯɎǹ ȸȵ ǠȾɆȲȝ5  ƙǤǪǪȮƫǟ ǻǼȝ ǼɅȂɅ ɍȿ ȸȝ

Ǽǵǟɀȱǟ ǢȲȖȱǟ Ž Ǽǵǟȿ ȌǺȉ .ǩȿȆ ǡǠǪǪȭɍǟ ǥǼȵ ȀȶǪ20  ȸȝ ǼɅȂǩ ɍȿ Ȱȩɉǟ ɂȲȝ ǠȵɀɅ90 ǠȵɀɅ.  

1 ɀȶƮ ȰȎɆȥȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛǥǿȿǟɀȊȱǟ ǻ ȋ131-147.  
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 ǠɆȹǠǭ :ȏȀȪȱǟ ǻǠȺȅǕ: ǦȶɆȩ ǧǟǽ ǦɆȱǠȵ ǧǟȿǻǕ ɄȽǦɆƧǟ  ǠȾǵȀȖǩȿ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ǠȽǿǼȎǩ ȯȿǟǼǪȲȱ ǦȲǣǠȩǡǠǪǪȭɎȱ 

 ȸȝ ȼǩǼȵ ȰȪǩ ɍ ȏȀȩ ɂȲȝ ȯɀȎǶȲȱ ȋǠƪǟ ȿǕ ȳǠȞȱǟ5 ǢǱɀƞ ǦȭȀȊȱǟ ǼȾȞǪǩȿ ǧǟɀȺȅ  ȏȀȪȱǟ ǟǾȽ ǻǟǼȆǣ ǻǠȺȅɋǟ ǟǾȽ

ȥȿǟɀƂǙ ȴȆȪȺǩȿ ÛǿǟǼȍɋǟ ȓȿȀȊȱ ǠȪȥȿ ȻǼǝ:  

 ǻǠȺȅɉǟǦɆƧɍǟ:  ȷɀȮǩȴȅǠǣ ǦȭȀȊȱǟ ǧɎǲȅ Ž Ȩǭɀǩȿ ȧɀȆȱǟ ȷɀȹǠȩ ǢȆǵ ǦɆȮȲƫǟ ȰȪȺǩȿ ȬȱǠƫǟ.  

ǠȾȲȵǠƩ ǻǠȺȅɉǟ:  ǠȾɆȲȝ ȁɀƷ ɃǾȱǟ ȌǺȊȲȱ ǠȾɆȲȝ ǦǤǩȀǪƫǟ ȧɀȪƩǟ ȷɀȮǩÛ ȴɆȲȆǪȱǟȿ ȳɎǪȅɍǠǣ ȀǹɈȱ ȌǺȉ ȸȵ ǠȾǪɆȮȲȵ ȰȪǪȺǩȿ

ǥȀȉǠǤȵ.  

Ȭȱǽȿ ǦȦȲǪƯ ǧǠǞȦǣ ǠȾȺȮȱ ǿǟǼȍǙ Ȱȭ Ž ǦǪǣǠǭ ǻǠȺȅɊȱ ǦɆƧɍǟ ǦȶɆȪȱǟ ȷɀȮǩ ȯȿǟǼǪȱǟ ȰɆȾȆǩ ǦɅǠȢȱ.1

 ǠǮȱǠǭ :ǿǠȪƫǟ ǧǟǼȺȅȑǦ:ȱǠǣ ǥǻǼƮ ȨǝǠǭȿ ɄȽȿƧǖǣ ǿǼȎǩ Ɣȱǟ ǦȶɆȪǠǒ  ǢǵǠȎȱ ǠȽɀȵǼȩ Ɣȱǟ ȯǟɀȵɉǟ ȰǣǠȪȵ ǠȾɆȮȱǠȵ

 ȼȺɆȞǣ țȿȀȊƫǟÛ ǧǟǼȺȆȱǟ ƙǣȿ ǠȾȺɆǣ ȧȀȦȱǟȿ ÛǠȽǼȝǟɀȩ ȰɆȍǖǩ Ž ǥǿǻǠǤƫǟ ȷǻǿɊȱ ȷǠȭȿ ǴǣȀȱǟ ȨɆȪƠȿ ȯɎȢǪȅǟȿ ȻǾɆȦȺǩ ǼȎȪǣ

Ž ǦɅǼɆȲȪǪȱǟ  ǧǟǼȺȆȱǟ ǥǼȵ ȯɎǹ ǿǟǼȍɋǟ ǥȀȊȺǣ ǦȺȲȞȵ ǥǻǼƮ Ǽǝǟɀȥ Ȝȥǻ ȃǠȅǕ ɂȲȝ ǿǼȎǩ ǥƘǹɉǟ ȻǾȽ ȷǕ ƃǠƩǟ ǻǠȎǪȩɍǟ Ȱș

ǦɆȹɀɅǼȵ ǦȩɎȝ ǢǪǪȮƫǟȿ ǥǿǼȎƫǟ ǦȾƨǟ ƙǣ ǦȶǝǠȪȱǟ ǦȩɎȞȱǟ ȷǕ ȃǠȅǕ ɂȲȝ ȳɀȪǩ ɄȽȿ  ǠȾȩǠȪǶǪȅǟ Ǽȝɀȵ ƙƷ Ɠǵȿ . ǦɆȺǤȵ ɄȽȿ

ǻǠɅȂȱǟ Ȝȵ ȼǣ ǢǪǪȮƫǟ ȯǠƫǟ ȃǕǿ ȷǠȶȑ ɂȲȝǥǼǝǠȦȲȱ ǦȺȲȞƫǟ ǦǤȆȺȱǠǣ ǥ.2

ǚȞǣǟǿ:ȸɅǼȱǟ ǧǟȿǻǕ:  ǦȵɀȮƩǟ ǠȽǿǼȎǩ Ɣȱǟ ǦȺɅȂƪǟ ǧǟǼȺȅȿ ǧǠȹȿǽǕ ȸȝ  ǥǿǠǤȝ ɄȽȿǿɀȾȶƨǟ ȸȵ ȯɀȎǶȲȱ  ȬȎȱǟ ƗȞɅȿ

 ǠȾǪȶɆȩ ǒǠȦɆǪȅǟ Ž ǠȾȲȵǠǵ Ȩǵ ɂȲȝ ȌȺǩȿ ȴɆȲȆǪȱǟ ǻȀƭ ǠȾǪɆȮȲȵ ȰȪǪȺǩ Ɣȱǟȿ ǦȵɀȮƩǟ ǦȺɅȂǹ ȸȝ ǦǣǠɆȺȱǠǣ ǥǿǻǠȎȱǟ ǦȱǠɆǤȶȮȱǟ ȿǕ

ǦɆƧɍǟ ǦȪǶǪȆƫǟ ǥǼǝǠȦȱǟ Ȝȵ ǻǼǂǟ ǸɅǿǠǪȱǟ Ž .ȵǕǧǟǼȺȆȱǟ ɄȾȥ ǦȺɅȂƪǟ ǧǟǼȺȅ Ǡ  ȸȝ ǥǿǻǠȎȱǟ ǠȾȲȵǠƩ ǧǟǼȺȆȱǟ ȿǕ ǦȲǲȆƫǟ

ǦȵɀȮƩǟ.  

 ȷǙȿǕ ǠȽƘɆȢǩ ǠŒɎȝǙȿ ǠȽǿǟȀȩǙ ǼȞǣ ȯǟɀǵɉǟ ȸȵ ȯǠǵ Ƀǖǣ ȁɀƶ ɍȿ ǒǟǿȁɀȱǟ ȄȲƭ ȰǤȩ ȸȵ ǿȀȪǩ ǠȽǿǟǼȍǙ ȓȿȀȉ  Žȿ ǠȾȲɅǼȞǩ

 ȸȝ ǧǠȩȿɉǟ ȸȵ Ǩȩȿ ɃǕ Ž ǼɅȂǩ ȷǕ ȁɀƶ ɍ ȼȆȦȹ Ǩȩɀȱǟ25  % ǦǭɎǮȱǟ ǧǟɀȺȆȱǟ Ž ǦȲȎǂǟ ǦɆȲǂǟ ǧǟǻǿǟɀȱǟ ȯǼȞȵ ȸȵ

ȶȾɅǕ ȯȿǟǼǪƫǟ ȠȲǤƫǟ ƃǠƤǙ ȿǕ ǥƘǹɉǟɆȱǠƤǙ ǼɅȂɅ ɍǕȿ ȀǮȭǕ ǠȾ ȸȝ Ǧȹȁǟɀƫǟ Ž ǥǿǼȪƫǟ ǦɅɀȺȆȱǟ ǦɆȱǠƧǕȀȱǟ ǧǠȪȦȺȱǟ ǿǟǼȪȵ ȸȝ Ǡ

20 % ȧǠȪǶǪȅɍǟ ǸɅǿǠǪȱ ɂȎȩɉǟ ǼƩǟ ǼɅȂɅ ɍȿ ȳȀȎȺƫǟ ȳǠȞȲȱ ǦɆȲȞȦȱǟ ǧǠȪȦȺȱǟ ȸȵ15 ǦȺȅ . ƘȢȱ ȼǣ ǳɀȶȆȵ ǠȾɆȥ ǡǠǪǪȭɍǟȿ

 ǧɎȶȞȱǟ ǦǤȩǟȀȵ ȷɀȹǠȩ ȳǠȮǵɉ ǠȪȥȿ ȰǹǟǼȱǟ Ž ƙȶɆȪƫǟȻǠȒǪȪƞ ǥǿǻǠȎȱǟ ǦȶȚȹɉǟȿ ǦɆǤȺǱɉǟ.3

  ǬȱǠǮȱǟ ǢȲȖƫǟ:ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ȴȽǕ Ȱș Ž ȷǠȶȞǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȫɀȲȅ:

 ǢǤȆǣ ǧǟƘȢǩ ǥǼȝ ȷǠȶȝ Ǧȍǿɀǣ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǼȾȊǩǠȾǝǟǻǕ  ȸɅǾȱǟ ȸɅȀȶǮǪȆƫǟ ȫɀȲȅ ƘȢǩ ƂǙ ǦȥǠȑɋǠǣ ɄȲɆȢȊǪȱǟ

 Ž ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ǒǼǣ Ȝȵ ȸȵǟȂǪɅ ǯȀǵ Ǩȩȿ Ž ȸɅȀȶǮǪȆƫǟȿ ǧǠȭȀȊȱǟ ƙǣ ȰȝǠȦǪȱǟ źǖɅȿ ÛǠȾȶȾȅǕ ɂȲȝ ȷɀȱȿǟǼǪɅ

 ȳǠȞȱ ȯȿɉǟ ȜǣȀȱǟ ǰǝǠǪȹ ȸȝ ȷɎȝɋǟ2009ȸȝ ǥȀȮȥ ȸɅɀȮǩ Ž ǒǼǤȱǠǣ ȸɅȀȶǮǪȆƫǟ ȴȝǼǪȅ Ɣȱǟ ǰǝǠǪȺȱǟ ɄȽȿ Û ǒǟǻǕ  ȻǾȽ

1 ÛǥǿȿǟɀȊȱǟ ǻɀȶƮ ȰȎǤȥ ȜǱȀȵǤȅȨ ȻȀȭǽ ȋ Û ȋ164-165.  
2  ȋ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ ÛŽǠȍ ǼɆȱȿ85.  

ȋ ȋÛȻȀȭǽ ȨǤȅ ȜǱȀȵÛǥǿȿǟɀȊȱǟ ǻɀȶƮ ȰȎɆȥ167Ü168
3



الفصل  الثالث                         دراسة حالة أھم أسواق الأوراق المالیة في الدول العربیة                                         

48

ǦɆƫǠȞȱǟ  ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ǧǠǤȲȪǩ Ȱș Ž ǧǠȭȀȊȱǟ . ǦǭɎǭ ɂȲȝ ǼȶǪȞǩ ȷǠȶȝ Ǧȍǿɀǣ Ž ȀȶǮǪȆƫǟ ǧǟǿǟȀȩ ȷǕ ȘǵɎƫǟ ȸȵȿ

ǦɆȆɆǝǿ Ȱȵǟɀȝ:  

 ÜǳǠǣǿɉǟ ȸȵ Ǽǵǟɀȱǟ ȴȾȆȱǟ ǦȎǵȿ ǦȞȩɀǪƫǟ ǳǠǣǿɉǟ ŽǠȍ

ÜǠȾȆȦȹ ǦɆȱǠƫǟ Ǧȩǿɀȱǟ ǥǿɀȖǹ

ǠǺƫǟ ȷɀǤȺǲǪɅ ȸɅǾȱǟ ȸɅȀȶǮǪȆƫǟ ǦɆȝɀȹ ɁɀǪȆȵÜǥǿɀȖƪǟ ȰǣǠȪȵ ɂȲȝǕ ǠȺƣ ȷɀǤȲȖɅ ȸɅǾȱǟȿ Ȁȕ

ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ȷǠȶȝ Ǧȍǿɀǣ Ž ǧǠȭȀȉ ȄƦ ȰȒȥɉ ȰȵǟɀȞȱǟ ȻǾȽ ȸȝ ƎȞǩ Ɣȱǟ ǢȆȺȱǟ ȐȞǣ ǡǠȆƜ ǠȺȶȩ ǬɆǵ:1

 ɍȿǕ:ȴȾȅɉǟ ȷǟǿȿǻ ȯǼȞȵ:

 ȴȩǿ ȯȿǼǱ01 : ȯȿɉǟ ȜǣȀȱǟ Ž ǧǠȭȀȉ ȄƦ ɂȲȝɉ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ȷǟǿȿǻ ȯǼȞȵ ƙǤɅ2009 ǦȹǿǠȪȵ  ȜǣǟȀȱǟ ȜǣȀȱǠǣ

2008 )ǿǠȺɅǻ ȷɀɆȲƫǠǣ(  

ȂȵȀȱǟ  ȴȅɍǟ ȀȎǪǺƫǟ

ȯǠƫǟ ȃǕǿ

2009

Q1

 ǻǼȝ

 ȴȾȅɉǟ

 ǦȱȿǟǼǪƫǟ

Q1

2009

 ȴǲǵ

ȯȿǟǼǪȱǟ

Q1

2009

 ȯǼȞȵ

 ȷǟǿȿǻ

 ȴȾȆȱǟ

)ǥȀȵ(  

Q 1

2009

 ȯǼȞȵ

 ȷǟǿȿǻ

 ȴȾȆȱǟ

)ǥȀȵ(  

Q4

2008

 ǻǼȝ

 ȴȾȅɉǟ

ǦȱȿǟǼǪƫǟ  

Q4

2008

 ȴǲǵ

ȯȿǟǼǪȱǟ  

Q4

2008

JNTH
 ǧǠȞȶǲǪȱǟ

ǦɅǾȢǪȲȱ  
1096.32049.632.3123.162.4

IDMC
 ȰɆȲȒȱǟ Ȝȶƭ

ɄȝǠȺȎȱǟ  
211722208.191.914046.3

IGICC
 ǦɆȹǠƫǕ ǦɆǣȀȝ

ƙȵǖǪȲȱ  
10.454.51935.241.3413.953.8

INOH

 ǦȲȵǠȮǪƫǟ

 ȜɅǿǠȊȶȲȱ

ǥǻǼȞǪƫǟ  

4.252255.85.151.395.914.9

AMAL
 Ȱȵɉǟ

ɎȱǟǿǠȶǮǪȅǧ  
1559.7102.83.981.7225.843

: www. Mubasher.infoSource

1 www.mubasher.info/portal/MSM/homepage.html 27/03/2013. 11:45.
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 Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǒǟǻǕ ƂǙ ȀȚȺȱǟ ȯɎǹ ȸȵ ȘǵɎȹȿ ÛȼȱȿǟǼǩ ǦȝȀȅ ȯɎǹ ȸȵ ȴȾȆȱǟ ǦȱɀɆȅ ɁǼȵ ȸȝ ǦǤȆȺȱǟ ȻǾȽ ƎȞǩ

 ȳǠȝ ȸȵ ȯȿɉǟ ȜǣȀȱǟ ǦɅǠŒ Ž ȷǠȶȝ Ǧȍǿɀǣ2009  Ɣȱǟ ǧǠȭȀȊȱǟ ɄȽ ǦǤȆȹ ɂȲȝǖǣ ȜǪȶǪǩ ǨȹǠȭ Ɣȱǟ ǧǠȭȀȊȱǟ ȷǕ ǧȁǠǪȵǟ

 ȳǠȝ ȸȵ ȜǣǟȀȱǟ ȜǣȀȱǟ Ž ǠȾǝǟǻǕ ȄȮȞǣ ȸɅȀȶǮǪȆƫǟ ǿǠȢȍȿ ǿǠǤȭ ȸȵ Ȱȭ ȯǠǤȩǙȿ ǠƬȿǟǼǩ ȳǠǲǵǕ țǠȦǩǿǟȿ ǦǣǿǠȒƫǠǣ2008 Ɣȱǟȿ Û

 ǦȺȅ Ž ȼɆȲȝ Ǡư ǠɆǤȆȹ ȐȦǺȺȵ ȯȿǟǼǩ ȯǼȞƞ ǨȦȎǩǟ2009 ȯȿɉ ȯȿǟǼǪȱǟ ȴǲǵ ǦǤȆȹ ǨȢȲǣ Ǽȩȿ Û5  ǠȝǠȦǩǿǟ ȀǮȭɉǟ ǧǠȭȀȉ

ȆȺȱǠǣ ȴȽɉǟ ȷǟǿȿǻ ȯǼȞȵ ǬɆǵ ȸȵ ȻǿǟǼȪȵ Ǡȵ ȷǠȶȝ ǦȍǿɀǤȱ ƃǠƤɋǟ ȯȿǟǼǪȱǟ ȴǲǵ ƂǙ ǦǤ30 % ǦǤȆȹ ǠȒɅǕ ǨȪȪǵ Ǽȩȿ Û

66 %ȷǠȶȝ ǦȍǿɀǤȱ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǻǼȝ ƃǠƤǙ ȸȵ.  

 ǠɆȹǠǭ:ǧǠȭȀȊȱǟ ȴȾȅǕ ǿǠȞȅǕ Ž ƘȢǪȱǟ ȯǼȞȵ:

 ȴȩǿ ȯȿǼǱ02 :ǧǠȭȀȊȱǟ ȴȾȅǕ ǿǠȞȅǕ Ž ƘȢǪȱǟ ƙǤɅ ǟ ȜǣȀȱǟ Ž ǠȝǠȦǩǿǟ ȀǮȭɉǟ Ȅȶƪǟ ȧɀȅ Ž ȯȿɉȷǠȶȝ   

ȂȵȀȱǟȴȅɍǟȀȎǪǺƫǟǳǠǪǪȥɍǟȧɎȡɋǟ ȀȞȆȱǟ Ž ƘȢǪȱǟ%

INOHƫǟǥǻǼȞǪƫǟ ȜɅǿǠȊȶȲȱ ǦȲȵǠȮǪ1.342.99ðó124.81

IDMCɄȝǠȺȎȱǟ ȰɆȲȒȱǟ Ȝȶƭ0.651.38119.05

JNTHǦɅǾȢǪȲȱ ǧǠȞȶƟ1.362.4588.46

DRKMȰɅɀȶǪȲȱ ȴȭǿǟǻ0.510.8675.51

JOST1.562.5873.15

Source : www.asmainfo.com

 ȴȩǿ ȯȿǼǱ03 :ǧǠȭȀȊȱǟ ȴȾȅǕ ǿǠȞȅǕ Ž ƘȢǪȱǟ ƙǤɅ  ȯȿɉǟ ȜǣȀȱǟ Ž ǠȑǠȦƳǟ ȀǮȭɉǟ ȄȶƪǟȷǠȶȝ ȧɀȅ Ž  

ȂȵȀȱǟȴȅɍǟȀȎǪǺƫǟǳǠǪǪȥɍǟȧɎȡɋǟ ȀȞȆȱǟ Ž ƘȢǪȱǟ%

RUMMǿ.ɄǵǠɆȆȱǟ ȰȪȺȲȱ ȳ1.520.95-35.37

UCVOǦɅȀȪȱǟ2.001.33-36.06

AREDǡǿɀȭ ǡȀȝ2.601.59-39.54

CAFA ǥǒǠȦȮȱǟǿǠȶǮǪȅɎȱǧǟ2.571.30-47.58

JNCAǦǮɅǼƩǟ ǧɎǣǠȮȱǟ2.150.95-53.66

Source : www.asmainfo.com

Ʌ ǦɅǟǼǣ ǾȺȵ ǠȝǠȦǩǿǟ ǠȾȶȾȅǕ ǿǠȞȅǕ ǧǼȾȉ Ɣȱǟ ǧǠȭȀȊȱǟ ȴȚȞȵ ȷǕ ȘǵɎ2009  ǨȶȆǩǟ Ɣȱǟ ȼȺȵ ȯȿɉǟ ȜǣȀȱǟ ǦɅǠŒ Ɠǵȿ

 ȳǠȝ ǦɅǠȾȺȱ ǠȾǲǝǠǪȹ ȸȝ ȀȚȺȱǟ ȣȀȎǣ ȴȾȅɉǟ țǠȦǩǿǠǣ ǠɆǣǠƶǙ ǠȽȀǭǕ ǒǠǱȿ ÛǦǣǿǠȒƫǠǣ2008 . ȀǮȭɉǟ ǧǠȭȀȊȲȱ ǦǤȆȺȱǠǣ ǠȵǕ

Ư ɂȲȝ Ǧȝȁɀȵ ɄȾȥ ǠȾȶȾȅǕ ǿǠȞȅǕ Ž ǠȑǠȦƳǟ ǧǠȭȀȊȱǟ ȻǾȽ ȷǕ Ǡȶȭ ÛǦȝǠȺȎȱǟȿ ǧǠȵǼƪǟ ɄȝǠȖȩ ȌǹɉǠǣȿ ǧǠȝǠȖȪȱǟ ȤȲǪ

 ȳǠȝ  ǦɅǠŒ ȀǝǠȆǹ ǨȪȪǵ ȷɀȮǩ ȷǕ ǥǿȿȀȒȱǠǣ ǨȆɆȱ2008 ǿ ǦȭȀȉ ǨȪȪǵ ǽǙ . ǧǠȵǼǺȲȱ ǥǒǠȦȮȱǟȿ ǦǵǠɆȆȱǟȿ ȰȪȺȲȱ ȳ

ǦɅǿǠȶǮǪȅɍǟ ǠȾȶȾȅǕ ǿǠȞȅǕ ɂȲȝ ǠǤȲȅ ȄȮȞȹǟ Ǡȵ ÛǦȞȑǟɀǪȵ ǠǵǠǣǿǕ.  
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 ǠǮȱǠǭ: ȸȵ Ǽǵǟɀȱǟ ȴȾȆȱǟ ǦȎǵǳǠǣǿɉǟ

 ȴȩǿ ȯȿǼǱ04 : ȳǠȝ ǦɅǠȾȺȱ ǧǠȭȀȉ ȄƦ ȰȒȥɉ ǳǠǣǿɉǟ ȸȵ Ǽǵǟɀȱǟ ȴȾȆȱǟ ǦȎǵ ƙǤɅ2008 )ǿǠȺɅǻ ȷɀɆȲƫǠǣ(  

ȂȵȀȱǟ  ȴȅǟ ǦȭȀȊȱǟ   ȯǠƫǟ ȃǕǿ2008 ǦǤɅȀȒȱǟ ǼȞǣ ǳǠǣǿɉǟ ŽǠȍ2008 Ǽǵǟɀȱǟ ȴȾȆȱǟ ǦȎǵ2008

APOTǦɆǣȀȞȱǟ ȃǠǩɀǤȱǟ83.3311.43.74

JOPHǦɆȹǻǿɉǟ ǧǠȦȅɀȦȱǟ75238.63.18

JPFSǥȀƩǟ ȧǟɀȅɉǟ55.71.14

PRESɃǕȀȱǟ7.58.121.08

IREL ǒǠǣȀȾȭǼǣǿǕ43.80.95

Source : www.asmainfo.com

țǠȖȩ ɄȦȥ ÛǦɆȲɆȢȊǪȱǟ ǠȾǵǠǣǿǕ țǠȦǩǿɍ ǦǲɆǪȹ ȷǠȭ ǠȾȶȾȅǕ ɂȲȝ Ǽǝǟɀȝ ȰȒȥǕ ǨȪȪǵ Ɣȱǟ ǧǠȭȀȊȱǟ ȷǕ ȘǵɎȹ  ǒǠǱ ǦȝǠȺȎȱǟ

 ǻɀȞɅȿ ÛǳǠǣǿɉǟ ȸȵ Ǽǵǟɀȱǟ ȴȾȆȱǟ ǦȎǵ ǬɆǵ ȸȵ ǧǠȭȀȊȱǟ ȰȒȥǕ ȸȶȑ ǦɆȹǻǿɉǟ ǧǠȦȅɀȦȱǟȿ ȃǠǩɀǤȱǟ ƔȭȀȉ ȸȵ Ȱȭ ǒǟǻǕ

ǠȶȾȺȵ Ȱȭ ȴȾȅ ǦȎǵ ɂȲȝ Ȭȱǽ ȄȮȞȹǟȿ ÛǠȶȾǵǠǣǿǕ ŽǠȍ țǠȦǩǿǟ ƂǙ ɁǻǕ Ǡư Ûǻǟɀƫǟ ȻǾƬ ǦɆƫǠȞȱǟ ǿǠȞȅɉǟ țǠȦǩǿɍ Ȭȱǽ.  

ȿǼƨǟ Ž ǧǠȭȀȊȱǟ ɄȩǠǣ ȷǕ ȘǵɎȹȿ ȀȶǪȆȵ ȰȮȊǣ ǦɅǼȪȺȱǟ ǳǠǣǿɉǟ ȜɅȁɀǩ ǠőǠƧ ȁȀǣǕ ȸȵȿ ǧǠȵǼƪǟ țǠȖȩ ȸȶȑ ǧǒǠǱ ȯ

ƙƵǠȆȶȲȱ ǠȾǝǠȖȝǚǣ ȳɀȪǩ Ɣȱǟ ǥƘǮȮȱǟ ǳǠǣǿɉǟ ǧǠȞɅȁɀǩ ǦǤȆȺȱ ǟȀȚȹ ȴȚǪȺȵȿ . Ž ȤȺȎǩ ǧǠȭȀȊȱǟ ȷǚȥ Ȭȱǽ ƂǙ ǦȥǠȑɋǠǣ

ǧǟǿǠȶǮǪȅɍǟ ȸȝ ǟǼɆȞǣ ƘǤȭ ȰȮȊǣ ɄȲɆȢȊǪȱǟ ǠȾǝǟǻǕ ɂȲȝ ǼȶǪȞǩ ǬɆǵ ÛǯɀȒȺȱǟ ǦȲǵȀȵ ǥȀȖƪǟ ǦȞɆǤȖȱǟ ǧǟǽ.  
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 ȴȩǿ ȯȿǼǱ05: ȣǟǼȽɉǟ ȨȪƠ Ɣȱǟ ǰȵǟƎȱǟ ƙǤɅǦɆǲɆǩǟȀǪȅɋǟ ǒǟǻɉǟ ȃǠɆȩ ǧǟȀȉǘȵȿ  

ƬǟǼ
ȣ

ǰȵǠȹƎȱǟ  

 ȃǠɆȩ ǧǟȀȉǘȵ

ǒǟǻɉǟ  
ȃǠȅɉǟ ǦȶɆȪȱǟ  

 ǦȶɆȪȱǟ

ǦɆȲȞȦȱǟ

 ǦȶɆȪȱǟ

ǦȥǼȾǪȆƫǟ

 ȴɆɆȪǩ

źǟǽ  
ǦȥǼȾǪȆƫǟ ǦȶɆȪȱǟ  

 ǦȺȅ

ȅɉǟǠȃ
ǦȶɆȪȱǟ201020112011201220132014

1

89
61

 ǥǿǟǻɋǟ

 ǧǠȵǼƪǟȿ

ǥǼȹǠȆƫǟ1

 ǻǼȝ

 ǧǠȭȀȊȱǟ

 Ž ǦǱǿǼƫǟ

 Ǧȍǿɀǣ

ȷǠȶȝ  

2007245277277247252255257

2

 Ǡȑǿ ǦǱǿǻ

 Ž ƙȲȵǠȞǪƫǟ

 Ǧȍǿɀǣ

ȷǠȶȝ  

__75%75%80%83%85%87%

2

89
62

 ȯȿǟǼǪȱǟ

 ȧǟǿȿɉǠǣ

 ǦɆȱǠƫǟ  

3
 ǻǼȝ

 ǧǟǿȿǼȱǟ

ǦɆȦɆȪǮǪȱǟ  

2007121612151820

Source : www.asmainfo.com

 ǠȾɆȥ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ǥǻǠɅȁ ƂǙ ȣǼő ȷǠȶȝ Ǧȍǿɀǣ ȷǕ ǥǼȹǠȆƫǟ ǧǠȵǼƪǟȿ ǥǿǟǻɋǠǣ ȨȲȞǪƫǟ ǰȵǠȹƎȱǟ ȯɎǹ ȸȵ ȘǵɎȹ

 ǦȺȅ Ɠǵ ǥǼǪȶƫǟ ǦɆȲǤȪǪȆƫǟ ǠȾǪȖǹ Ž ǠȾɆȥ ƙȲȵǠȞǪƫǟ Ǡȑǿ ǦǱǿǻ ǥǻǠɅȁ ǟǾȭȿ2014  ǦɆȦɆȪǮǪȱǟ Ǡőǟǿȿǻ ǻǼȝ ǥǻǠɅȁ ƂǙ ɂȞȆǩ Ǡȶȭ

ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǪǣ ȨȲȞǪƫǟ ǠȾƭǠȹȀǣ ȯɎǹ ȸȵ.

ȯȿɉǟ ǬǶǤƫǟ ǦƢǠǹ:

 ƂǙ ɂȞȆɅ ɃǾȱǟȿ ǦɆǣȀȞȱǟ ȯȿǼȱǟ Ž ȧǟɀȅɉǟ ȳǼȩǕ ȸȵ ƎǪȞɅ ɃǾȱǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȷǠȶȝ ȧɀȅ ƂǙ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ ǠȺȩȀȖǩ

 ǦǱǿǼǣ ȁǠǪƹ ȯǻǠȝ ȧɀȅ Ƙȥɀǩ ǻǠȺȅǕ ÛǦɅǻǠȝ ȴȾȅǕ ȸȵ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȤȲǪƯ ȯȿǟǼǩ Ž ȨȶȞȱǟȿ ǦȱɀɆȆȱǟȿ ǦɆȥǠȦȊȱǟ ȸȵ ǦɆȱǠȝ

 ȸȝ ǥȀȮȥ ǒǠȖȝǙ ƙȱȿǠƮ ÛȸɅǼȱǟ ǧǟȿǻǕȿ ȏȀȪȱǟǒǟǻǕ  ȴȾȅɉǟ ȷǟǿȿǻ ȯǼȞȵ ȯɎǹ ȸȵ ǥƘǹɉǟ ǧǟɀȺȆȱǟ Ž ȷǠȶȝ Ǧȍǿɀǣ

ƃǠƫǟ ȷǠȶȝ ȧɀȅ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ȴȽɉ ǳǠǣǿɉǟ ȸȵ Ǽǵǟɀȱǟ ȴȾȆȱǟ ǦȎǵȿ ǠȽǿǠȞȅǕ Ž ƘȢǪȱǟ ȯǼȞȵȿ.  
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ƆǠǮȱǟ ǬǶǤƫǟ :ƔɅɀȮȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ

ɆȲƪǟ ǦȪȖȺȵ Ž ȧǟɀȅɉǟ ȳǼȩǕ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ǼȞɅ ǠȽȀǮȭǕȿ ǧǠȍǿɀǤȱǟ ǧǠɅƎȭ ǼǵǕ ƎǪȞɅ ȼȹǕ Ǡȶȭ ŸȀȞȱǟ ǰ

 ȯǠƭ Ž ɂȶȚȝ ǢȅǠȮȵ ȸȵ ȧɀȆȱǟ ǟǾȽ ȼȪȪƷ Ǡƫ ǟȀȚȹ ÛǠɆƫǠȝ ǦɆƵǕǿǠȶǮǪȅǟ  ǢȹǟɀǱ ȰȮǣ ȳǠƫɋǟ ȯȿǠǶȺȅ ǠȺȽȿ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ

 ȃǠɆȩȿ ȼȥǟǼȽǕ ÛȼǩǖȊȹ ȸȵ ȧɀȆȱǟȼǝǟǻǕ ǦɆǣȀȞȱǟ ȧǟɀȅɉǠǣ ǦȹǿǠȪȵ ǠɅǻǠȎǪȩǟ ȧɀȆȱǟ ǟǾȽ Ȝȩɀȵ ǼɅǼǶǪȱ .  

ȯȿɉǟ ǢȲȖƫǟ :ƔɅɀȮȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǥǖȊȹ

 ȴȒɅȿ ÛɄƧǿ ȰȮȊǣ ȴȾȅɉǟ ȯȿǟǼǪȱ ȧɀȅ ɀȽ ǦɆƧȀȱǟ ǨɅɀȮȱǟ Ǧȍǿɀǣ ȿǕ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ5  ɄȽȿ ȧǟɀȅǕ

 ǿɀȖǩȿ ǥǖȊȹ ȰǵǟȀƫ ȂǱɀȵ ȏȀȝ ǠȺȽȿ ÛȰǱɇǟ ȧɀȆȱǟȿ ǧǟǿǠɆƪǟ ȧɀȅ ÛǿɀȆȮȱǟ ȧɀȅ ÛɃȁǟɀƫǟ ȧɀȆȱǟ ÛɄƧȀȱǟ ȧɀȆȱǟ

ȧɀȆȱǟ.  

Ȁȝȣ  ȳǠȝ Ž Ɨȕɀȱǟ ǨɅɀȮȱǟ ȬȺǣ ǒǠȊȹǙ Ȝȵ ȴȾȅɉǟ Ž ȯȿǟǼǪȱǟ ȷɀɆǪɅɀȮȱǟ ȷȿȀȶǮǪȆƫǟ1952 ǦɆǪɅɀȭ ǦƵǠȆȵ ǦȭȀȉ ȯȿǖȭ .

ǟȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ǦȖȊȹǕ ȴɆȚȺǪȱ ǼȝǟɀȪȱǟȿ ƙȹǟɀȪȱǟ ȸȵ ǟǻǼȝ ǨɅɀȮȱǟ ǦȵɀȮǵ ǧǿǼȍǕ ǦɆȱǠǪȱǟ ǻɀȪȞȱǟ Ž Ǡőȿǿǽ ǨȢȲǣ Ɣȱ

Ǡȝ ȄȖȆȡǕ ȀȾȉ Žȳ 1983 ȵ ǿȿǼȍ Ȝȵ ǦȖȊȹǕ ȴɆȚȺǩ ȳǠȾƞ ȤȲȭ ɃǾȱǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ǒǠȊȹǚǣ ɃƘȵǕ ȳɀȅȀ

 Ɣȱǟ ȯǠƫǟ ȧǟɀȅǕ ǦǞɆƬ ǦɆȶɆȚȺǪȱǟ ȼǩǠɆȱȿǘȆȵ ȰȪȹ Ǽȝɀȵ Ɠǵ ȳǠȾƫǟ ȻǾŏ ȳǠɆȪȱǟ ȧɀȆȱǟ Ȱȍǟȿ Ǽȩȿ ǠƬ Ȕǣǟɀȑ Ȝȑȿȿ ȯȿǟǼǪȱǟ

Ǿȱǟȿ ǻɎǤȱǟ ƘȵǕ ȰǤȩ ȸȵ ȼɆȲȝ ȜɆȩɀǪȱǟ Ź ɃǾȱǟ ǼɅǼƨǟ ȷɀȹǠȪȱǟ ǢǱɀƞ ǨǞȊȹǕ Ž ǾɆȦȺǪȱǟ ȂɆǵ Ȱǹǻ Ƀ28  ȀɅǟƎȥ2010 . Ǽȩȿ

 Ǝȶȥɀȹ ɄȦȥ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȖȊȹǕ ǼɆȞȍ ɂȲȝ ǦɆǣȀȞȱǟ ȯȿǼȱǟ ƙǣ ǥǼǝǟǿ ȳǟȿǼȱǟ ɂȲȝ ǨɅɀȮȱǟ ǨȹǠȭ1995  ȯȿǕ ǦȍǿɀǤȱǟ ǨȪǤȕ

 ȀǣɀǪȭǕ Žȿ ÛƆȿȀǪȮȱɋǟ ȯȿǟǼǪȲȱ ȳǠȚȹ1998   ǦȺȅ Žȿ ÛȰǱɇǟ ȧɀȆȱǟ ȯǠǹǻǙ Ź2003  țɀɆǤȱǟ ȧɀȅ ȯǠǹǻǚǣ ǨȵǠȩ

ȆƫǟǠɆȹȿȀǪȮȱǙ ȧɀȆȱǟ Ž ȯȿǟǼǪȱǟ ǕǼǣȿ ǦɆȲǤȪǪ . ȃǿǠȵ Ž ǧǟǿǠɆƪǟ ȧɀȅ ȨɆǤȖǩ Źȿ2005.1

  ȸȝ ȧɀȦɅ Ǡȵ ǯǟǿǻǙ Ȝȵ ÛǦɆǣȀȞȱǟ ȧǟɀȅɉǟ Ž ȴɆȪȱǟ ƎȭǕ ɁǼǵǙ ǼȞǩ ǨɅɀȮȱǟ ǦȍǿɀǤȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ȷǙ200  ǿǼȪǩ ǦȭȀȉ

 ȸȵ ȀǮȭǖǣ ǦɆȩɀȆȱǟ ǠȾǪȶɆȩ100  ȯǻǠȞǩ ǦǤȆȹ ȰǮƢ Ɣȱǟȿ ǿɍȿǻ ǿǠɆȲȵ100% ȀǮȭǕ ǠȾȲȞǱ ɃǾȱǟ Ȁȵɉǟ ÛƃǠƤɋǟ ɄȲǂǟ ǰǩǠȺȱǟ ȸȵ

ȪȖȺƫǟ Ž ǠőǟƘȚȹ ȸȵ ƘǮȭ ȸȵ ǠȪȶȝǦ.  

 ȳǠȝ ȀǹǟȿǕ Ž2009  Ǧȝɀȶƭ Ȝȵ ǦȭǟȀȉ ǼȪȝ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ Ȝȩȿ ȳǕȿ ȫǟǼȅǠȹȄȭǟ  ǾɆȦȺǩ ȴǪɅ ȼǤǱɀƞ ɃǾȱǟȿ

 ǼɅǼƨǟ ȯȿǟǼǪȱǟ ȳǠȚȹX.Stream  ƃɇǟ ǦǣǠȩȀȱǟ ȳǠȚȹȿSMARTS،  Ǧȝɀȶƭ ȸȵ ǥƎƪǟȿ ǦȥȀȞƫǟ ȰȪȹ ȸȵ ǥǻǠȥɋǟ ȴǪǩ Ǡȶȭ

 ȳǕ ȿǕ ȫǟǼȅǠȹ ǒǟƎǹ ȸȵ ǦȞȅǟȿȄȭǟ ǦǮɅǼƩǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǢȹǟɀǱ ȜɆƤ Ž . ȸȵ Ƃȿɉǟ ǦȲǵȀƫǟ ǨǤȲȖǩ ǼȩȿX.Stream

 ȳǠȚȹ ɂȲȝ ȷȿǼȶǪȞɅ ǠȪǣǠȅ ǟɀȹǠȭ ǒǠȖȅɀȱǟ ȷǕ ǽǙ ǦȕǠȅɀȱǟ ǧǠȭȀȉ Ǡŏ ȳɀȪǩ ǨȹǠȭ Ɣȱǟ ǧǠɆȲȶȞȱǟ Ž ǦɅȀȽɀǱ ǧǟƘȢǩ ȸȵ Ǧȝɀȶƭ

ȥ ȷɇǟ ǠȵǕ ǧǠȵɀȲȞƫǟ ǦɆȺȪǪȱ ǦǱǠǵ ȫǠȺȽ ȸȮǩ Ɓ ǬɆǵ ȧɀȆȱǟ ȻȀȥɀɅ ȔɆȅɀȲȱ ɃǾȱǟȿ ÛȋǠƪǟ ǠȾȵǠȚȺǣ ǻȿȂǪǩ ǦȕǠȅɀȱǟ ǧǠȭȀȉ ȷǚ

1 www.kwaitse.com/A/KSE/About.aspx. 29/03/2013 11:35
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ǼɅǼƨǟ ȯȿǟǼǪȱǟ ȳǠȚȹ ȸȵ ǦɆȹǠǮȱǟ ǦȲǵȀȶȲȱ ƙȭǿǠȊƫǟ ȀǝǠȅȿ ȧɀȆȱǟ ǼȞǪȆɅ ȬȱǾȱ ǠȪȥȿ Ǡŏ ǦȍǠƪǟ ǧǠȵɀȲȞƫǟ ǦɆȺȪǩ ȀɅɀȖǩ ǢȲȖǪɅ

 ǴȶȆǩ ȣɀȅ ƔȱǟȱǥǼɅǼǱ ǧǠȵǼǹȿ ǧǠǲǪȺȵ ȸȵ ǦȞȅǟȿ Ǧȝɀȶƭ ƇǼȪǪǣ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȆ.  

ɀȅ ȷǚȥ ǟǾȱ ǦȖȊȹǕ Ž ǦɆȺȞƫǟ ǧǠȾƨǟ ȀǝǠȅȿ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟȿ ȸɅȀȶǮǪȆƫǟȿ ǨɅɀȮȱǟ Ǧȱȿǻ ȻǠƟ ȼǪɆȱȿǘȆƫ ȫǿǼȵ ǨɅɀȮȱǟ ȧ

 ǦȾǱǟɀȵ ɂȲȝ ȼǩǿǼȪǣ ǦȵǠǩ ǦȪǭ ɂȲȝ ɀȽȿ ÛȯǠƫǟ ȧǟɀȅǕ ȯǠƭ Ž ǧǠȅǿǠȶƫǟ ȰȒȥǕȿ ǦɆƫǠȞȱǟ ƘɅǠȞƫǟ ǦǤȭǟɀƫ ǦɆȱǠƫǟ ȧǟǿȿɉǟ

 ȯǻǠȝ ȧɀȅ ȨɆȪƠ ȰǱǕ ȸȵ ǦɆȲǤȪǪȆƫǟ ǧǠɅǼǶǪȱǟȯǠȞȥȿ ȴȚȺȵȿ ȣǠȦȉȿ.1

ƆǠǮȱǟ ǢȲȖƫǟ :ǠőǟȀȉǘȵȿ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ

 ɄȦȥ ÛǠɆǣȀȝȿ ǠɆȶɆȲȩǙ ȧǟɀȅɉǟ ȧȀȝǕȿ ȳǼȩǕ ȸȵ ƎǪȞɅ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ȷǙ1970  ɃƘȵǕ ȳɀȅȀȵ ȯȿǕ ǿǼȍ

ǨɅɀȮȱǟ Ǧȱȿǻ Ž ǦƵǠȆƫǟ ǧǠȭȀȊȱǠǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ȴȚȺɅǠőǟȀȉǘȵ ȴȽǕȿ ǠȽȁȀǣǕ Ȁȭǽ ȯȿǠǶȺȅȿ Û.  

ȯȿɉǟ țȀȦȱǟ : ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ȴȽǕ

ǧǠȝǠȖȪȱǟ ȤȲǪƯ Ž ǠȾƵǕȿ ÛǨɅɀȮȱǟ Ǧȍǿɀǣ Ž ǧǠȭȀȊȱǟ ȔȊȹǕ ȀȭǾȺȅ.  

ɍȿǕ :ȫɀȺǤȱǟ: ƃǠǪȱǟ Ž ǠȾƵǕ ȂǱɀȹ:  

ÜƗȕɀȱǟ ǨɅɀȮȱǟ ȬȺǣ

ÜǰɆȲƪǟ ȬȺǣ

ÜƔɅɀȮȱǟ ɃǿǠǲǪȱǟ ȬȺǤȱǟ

ÜƔɅɀȮȱǟ ɄȲȽɉǟ ȬȺǤȱǟ

ÜƃȿǼȱǟ ǨɅɀȮȱǟ ȬȺǣ

ƔɅɀȮȱǟ ɃǿǠȪȞȱǟ ȬȺǤȱǟ.  

ǠɆȹǠǭ :ƙȵǖǪȱǟȿ ǿǠȶǮǪȅɋǟ: ɄȽ ǠȽȁȀǣǕ:  

ÜǿǠȶǮǪȅɎȱ ǦɆǪɅɀȮȱǟ ǦȭȀȊȱǟ

ÜǦɅǿǠǲǪȱǟ ǧɎɆȾȆǪȱǟ ǦȭȀȉ

ÜǦɆȺȕɀȱǟ ǧǟǿǠȶǮǪȅɍǟ ǦȭȀȉ

ÜǦȒǣǠȪȱǟ ǨɅɀȮȱǟ ȜɅǿǠȊȵ ǦȭȀȉ

1 www.kwaitse.com/A/KSE/About.aspx. 29/03/2013 11:54



الفصل  الثالث                         دراسة حالة أھم أسواق الأوراق المالیة في الدول العربیة                                         

54

ÜǿǠȶǮǪȅɎȱ ǦɆȲȽɉǟ ǦȭȀȊȱǟ

 ǦɆȶȺǪȲȱ ȰǵǠȆȱǟ ǦȭȀȉǿǠȶǮǪȅɍǟȿÜ

ɄȾȥ ƙȵǖǪȱǟ țǠȖȩ ȸȝ ǠȵǕ:  

ÜƙȵǖǪȲȱ ǨɅɀȮȱǟ ǦȭȀȉ

 ÜƙȵǖǪȲȱ ǰɆȲƪǟ ǦȭȀȉ

ÛƙȵǖǪȲȱ ǦɆȲȽɉǟ ǦȭȀȊȱǟ

ƙȵǖǪȲȱ Ǧǣǿȿ ǦȭȀȉ.  

ǠǮȱǠǭ :ǧǠȵǼƪǟȿ ǦȝǠȺȎȱǟȿ ǧǟǿǠȪȞȱǟ: ǠȽȁȀǣǕ ȀȭǾǣ ɄȦǪȮȺȅ:  

ÜǨɅɀȮȱǟ ǧǟǿǠȪȝ ǦȭȀȉ

ÛǥǼǶǪƫǟ ǧǟǿǠȪȞȱǟ ǦȭȀȉ

ÜǦɅǿǠȪȞȱǟ ǨɅɀȮȱǟ ǥǘȱǘȱ ǦȭȀȉ

 ǦȭȀȉÛǦɅȀǶǤȱǟ ǧǠȵǼƪǟȿ ǧɍȿǠȪƫǟ

ÜǦȒǣǠȪȱǟ ǦɆȶɆȲȞǪȱǟ ǦȝɀȶŎǟ

ÜǦȲȪǪȆƫǟ ǦɆȱȿȀǪǤȱǟ ǦȝɀȶŎǟ ǦȭȀȉ

ÜǧɍȿǠȪƫǟȿ ȰȵǠȞƫǟ ǒǠȺǤȱ ǦɆǪɅɀȮȱǟ ǦȭȀȊȱǟ

ÜǦɆȶɆȲȞǪȱǟ ǧǠȵǼǺȲȱ ȂɆȶǪƫǟ ȴɆȲȞǪȱǟ ǦȭȀȉ

ǦɅɀƨǟ ǧǠȵǼǺȲȱ ǥǼǶǪƫǟ ȜɅǿǠȊƫǟ ǦȭȀȉ.

Ȋȱǟ ȸȵ Ǧȝɀȶƭ ȰȶȊɅ ɃǾȱǟ ǦɅǾȢǪȱǟ țǠȖȩ ƂǙ ǦȥǠȑǙǠȾƵǕ ÛǧǠȭȀ:  

ÜɄȉǟɀƫǟ ǥǿǠƟȿ ȰȪȹ ǦȭȀȉ

ÜǥǼǶǪƫǟ ǦɆǪɅɀȮȱǟ ȫǠƧɉǟ ǦȭȀȉ

ÜǦɆǝǟǾȢȱǟ ǧǠȝǠȺȎȲȱ ǥǼǶǪƫǟ ǦȝɀȶŎǟ ǦȭȀȉ

ǦɅǾȢǪȲȱ ǦɆǪɅɀȮȱǟ ǦȭȀȊȱǟ.1

ƆǠǮȱǟ țȀȦȱǟ :ǧǠȝǠȖȪȱǟ ǧǟȀȉǘȵ

ƃǠƫǟ ǨɅɀȮȱǟ ȧɀȅ Ž ǧǠɆȲȶȞȱǟ ȤȲǪǺƫ ǠȎǺȲȵ ƎǪȞǩ Ɣȱǟ ǧǠȹǠɆǤȱǟ ȐȞǣ ɄȲɅ ǠȶɆȥȿ:  

1 Ar.wikipedia.org/wiki/ ǨɅɀȮȱǟ ȧɀȅ -ǿȿɊȱȧǟ -ǦɆȱǠƫǟ 28/03/2013 14:30
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 ȴȩǿ ȯȿǼǱ06 : ƙǤɅǠȝǠȖȪȱǟ Ȁȉǘȵ ǦȺȆȱ ǧ2010  

țǠȖȪȱǟȀǹǓǳǠǪǪȥɍǟɂȲȝɉǟƅǻɉǟƘȢǪȱǟ

Ɔȁɀȱǟ ȧɀȆȱǟ Ȁȉǘȵ432,63435,18435,18431,6-2,55↓

ɃȀȞȆȱǟ ȧɀȆȱǟ Ȁȉǘȵ6,720.366 ,776.416,786.516,706.96-56,05↓

 ǨɅɀȭ ȀȉǘȵÜ151,027.751,034.921,034.921,025.45-7,17↓

 ȔȦȺȱǟȁǠȢȱǟȿ-Ɔȁɀȱǟ Ȁȉǘƫǟ512.88503.03515.71500.229,85↑

 ǦɆȅǠȅǕ ǻǟɀȵ-Ɔȁɀȱǟ Ȁȉǘƫǟ526.92526.35528.16524 .557↑

ǦɆȝǠȺȍ ǻǟɀȵ-Ɔȁɀȱǟ Ȁȉǘƫǟ538.46539.98540 .29535.87-1,66↓

ǦɆȭɎȾǪȅǟ ȜȲȅ-Ɔȁɀȱǟ Ȁȉǘƫǟ627.51621 .4627.73621.171, 36↑

 ǦɅǠȝǿǦɆǶȍ-Ɔȁɀȱǟ Ȁȉǘƫǟ490.51490.51494.54490.51-2,02↓

ǦɆȭɎȾǪȅǟ ǧǠȵǼǹ-Ɔȁɀȱǟ Ȁȉǘƫǟ532.06537.78541.87525.51-3,51↓

ǧɍǠȎǩǟ-Ɔȁɀȱǟ Ȁȉǘƫǟ509.42519.1 4519.14509.42-9,8↓

ȜȥǠȺȵ-Ɔȁɀȱǟ Ȁȉǘƫǟ500------

ȫɀȺǣ-Ɔȁɀȱǟ Ȁȉǘƫǟ501.51503.92503.92499 .13-2,41↓

ƙȵǖǩ-Ɔȁɀȱǟ Ȁȉǘƫǟ510.92507.85510.92507.682,81↑

ǿǠȪȝ-Ɔȁɀȱǟ Ȁȉǘƫǟ565.23564 .47568.27559.7589↑

ǦɆȱǠȵ ǧǠȵǼǹ-Ɔȁɀȱǟ Ȁȉǘƫǟ512.57516.85521.83512.22-4,98↓

ǦɆȱǠȵ ǧǟȿǻǕ-Ɔȁɀȱǟ Ȁȉǘƫǟ540.98------

ǠɆǱɀȱɀȺȮǩ- ȀȉǘƫǟƆȁɀȱǟ497.21597 .47512.87495.98-2,47↓

Source :www.as mainfo.com
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 ǦȶɆȪǣ ȧɎȡǙ ȀǹǓ ǼȞǣ ȼȕǠȊȹ Ɔȁɀȱǟ ȧɀȆȱǟ Ȁȉǘȵ ǴǪǪȥǟ435.18  ȼǪȶɆȩ ǠɆǤȲȅ ǟƘȢǩ ǼȾȊɆȱ2.55 ȧɀȆȱǟ Ȁȉǘȵ ȬȱǾȭȿ Û

 ǦȶɆȪǣ ǠȑǠȦƳǟ Ȁǹɇǟ ɀȽ ȣȀȝ ɃǾȱǟ ɃȀȞȆȱǟ56.05-  ǨɅɀȭ Ȁȉǘȵ ȼȞǤǪɅȿ15 ȶɆȪǣǦ-7,17

 țǠȖȩȿ ƙȵǖǪȱǟ ÛǦɆȅǠȅɉǟ ǻǟɀƫǟ țǠȖȩ ǟǼȝ Ǡȵ ǦǩȿǠȦǪȵ ǢȆȺǣȿ ǦɆǤȲȅ ǧǟƘȢǩ ǠȾǤȲȡǕ ǧǼȾȉ ǼȪȥ ǧǠȝǠȖȪȱǟ ȤȲǪǺƫ ǦǤȆȺȱǠǣ ǠȵǕ

ȴɆȪǣ ǧǟǿǠȪȞȱǟ :57 Û2.81 Û89 ǳǠǪǪȥǟ ȯȿǕ ƂǙ ȧɎȡǙ ȀǹǓ ȸȵ ƃǟɀǪȱǟ ɂȲȝ.

 ȴȩǿ ȯȿǼǱ07 : ȀǮȭǕ ȰǮƹ5 ǠȝǠȦǩǿǟ ǧǠȭȀȉ  ǦȺȆȱ2010

ƘȢǪȱǟ% ǦɆȶȮȱǟ ȀǹǓ ǦȭȀȊȱǟ

↑7,04 613.000 76 ǿǠȶȝ

↑6,85 1.000 78 ȄǝǠȦȹ

↑6,17 70.000 1072 ȷǼƫǟ

↑6,1 152,477 43,5 ȂȭǟȀȵ

↑5,88 179.299 90 ǠɆǲɆǩǟȀǪȅǟ
Source :www.argaam.com

 ȴȩǿ ȯȿǼǱ08 : ȀǮȭǕ ȰǮƹ5 ȑǠȦƳǟ ǧǠȭȀȉ ǦȺȆȱ Ǡ2010  

Source :www.argaam.com

 ȴȩǿ ȯȿǼǱ09 : ȀǮȭǕ ȰǮƹ5 ɍȿǟǼǩ ǧǠȭȀȉ  ǦȺȆȱ2010

țǠȖȪȱǟ  ȀǹǓ  ǦɆȶȮȱǟ  ƘȢǪȱǟ%

ǰɆȲǹ ȰɅɀƢ42.5127,418.9364,49↓

ɄǲɆȲƪǟ55114,432.2818,33↓

ȷȿȀȶǮǪȆƫǟ2358,408.7552,22↑

ǕǿǠɆǣ45.540,517.0823,19↓

ȷǠɆǣ6623,576.351-
Source :www.argaam.com

țǠȖȪȱǟȀǹǓǦɆȶȮȱǟƘȢǪȱǟ%

ȯǠȶȝɉǟ ȳ218,716.661↓10,64

ȧ ȷǟƘǵ84169,13010,64↓

ǦɆȝǠȺȍ24.59,330.0439,26↓

ǨɆǤȱǟ104.557,746.3588,77↓

ɄǲɆȲƪǟ55114,432.2818,33↓
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ȴȾȅɉǟ ǦɆȶȭ Ž ǠȝǠȦǩǿǟ ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ ǠɆǲɆǩǟȀǪȅǟȿ ȂȭǟȀȵ ÛȷǼƫǟ ÛȄǝǠȦȹ ÛǿǠȶȝ ǦȭȀȉ ȰǮƢ  ƙǣ Ǡȵ ǳȿǟȀǪǩ ǢȆȺǣ

7.04  % ƂǙ5.88 %ɄǲɆȲƪǟȿ ǨɆǤȱǟ ÛǦɆȝǠȺȍ Ûȧ ȷǟƘǵ ÛȯǠȶȝɉǟ ȳ ǦȭȀȉ ǠȵǕ  ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ ȰǮƢ ɄȾȥ

ǠȑǠȦƳǟ  ȸȵ ǢȆȺǣ ǿǠɆȞƫǟ ȄȦȹ ǢȆǵ8.33 % ƂǙ10.64% ÛǰɆȲƪǟ ȰɅɀƢ ɄȾȥ ɍȿǟǼǩ ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ ǠȵǕ Û

ǢȆȺǣ ȷǠɆǣȿ ǿǠɆǣǕ ÛȷȿȀȶǮǪȆƫǟ ÛɄǲɆȲƪǟ 4.49% Û8.33% Û2.22% Û3.19 %ƃǟɀǪȱǟ ɂȲȝ.  

ǬȱǠǮȱǟ ǢȲȖƫǟ : ȴɆɆȪǩǒǟǻǕ  ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ

 ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ɃǼǤɅǒǟǻǕ  ȀɅǿǠȪǪȱǟ ȸȵ Ǧȝɀȶƭ ȏȀȝ ȯȿǠǶȺȅ ǟǾȱ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȚȦƮ ǧǟǿǠȶǮǪȅǟ Ž ǠɆǣǠƶǙ

ȧɀȆȱǟ ǟǾȽ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ȐȞǣ ǳǠǣǿǕ ȄȮȞǩ Ɣȱǟ.

ȯȿɉǟ țȀȦȱǟ :ɃȀȾȊȱǟ ȀɅȀȪǪȱǟ  ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȆȱ) ȀɅǠȺɅ2013(

ŸǠƶǙ ǒǟǻǖǣ ǼɅǼƨǟ ȳǠȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ȰȾǪȅǟ  ǬɆǵ ÛǦȺȆȱǟ ȀȾȉǕ ȯȿǕ ȯɎǹ ǥǼɆǱ ǢȅǠȮȵ ȨɆȪƠ ȸȵ ȼȺȮȵ

 ȀɅǠȺɅ ȀȾȉ ǧɎȵǠȞǩ ɂŒǕ2013 Ǿȱǟ ɄǝǟȀȊȱǟ ȻǠƟɍǠǣ ǠȵɀȝǼȵ ǦǭɎǮȱǟ ȼǩǟȀȉǘȵ ǦȾƨ ǦȺɅǠǤǪȵ ǧǠȝǠȦǩǿǟ ɎǲȆȵ ȧɀȆȱǟ ǻǠȅ Ƀ

 ɃǾȱǟȿ Û ȀȾȊȱǟ ȯɎǹȰȭ ǧǟȀȉǘȵ ɂȲȝ ŸǠƶǙ ȰȮȊǣ ȄȮȞȹǟ Ǡư ǥƘȢȎȱǟȿ  ǦɅǻǠɆȪȱǟ ȴȾȅɉǟ ȸȵ ǼɅǼȞȱǟ Ȱƽ  ȧɀȆȱǟ ǧǠȝǠȖȩ

ȞɆƤ ǨȲǲȅ ƔȱǟȿȾȼȪǤȅ ɃǾȱǟ ȀȾȊȱǟ Ȝȵ ǦȹǿǠȪƫǠǣ ȀɅǠȺɅ ȀȾȉ ȯɎǹ ǠǶȑǟȿ ǠȝǠȦǩǿǟ Ǡ.  

 ȀɅǠȺɅ ȀȾȉ ȯɎǹ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ǒǟǻǕ ǼɆȞȍ ɂȲȝȿ)2013 ( ȜɆȶƨ ǥǼɆǱ ǢȅǠȮȵ ȨɆȪƠ ȸȵ ȧɀȆȱǟ ȸȮƢ ǼȪȥ

ȵ Ž ȴȾȅɉǟ ȸȵ ǼɅǼȞȱǟ ǨȲƽ Ɣȱǟ ǦɆǝǟȀȊȱǟ ɁɀȪȱǟ ǦǲɆǪȹ ȼǩǟȀȉǘȵ Ǡȵ ÛǦȖȅɀǪƫǟȿ ǥƘȢȎȱǟ ȴȾȅɉǟ ǠȶɆȅɍȿ ȧɀȆȱǟ ǧǠȝǠȖȩ ȴȚȞ

ɉǟ ȷǠȭ ɃǾȱǟȿ ÛȋǠǹ ȰȮȊǣ ɃȀȞȆȱǟ Ȁȉǘƫǟ ɂȲȝ ǠǣǠƶǙ ȄȮȞȹǟ ǦȹǿǠȪƫǠǣ ǠȝǠȦǩǿǟ ȀǮȭ ǨɅɀȮȱǟȿ Ɔȁɀȱǟ ȸɅȀȉǘƫǟ Ȝȵ15  Ȝȵ

ǦɅǻǠɆȪȱǟ ȴȾȅɉǟ ȸȵ ǟƘǤȭ ǟǻǼȝ ǨȥǼȾǪȅǟ Ɣȱǟ ǦɆǝǟȀȊȱǟ ɁɀȪȱǟ ȸȵ Ǡȶȝǻ ȧɀȆȱǟ ɂȪȲǩ Ǡȶȭ ÛȀȾȊȱǟ ǦɅǠŒ  ȧɀȆȱǟ Ž ǦȲɆȪǮȱǟȿ

 ƃǠƫǟ ȳǠȞȱǟ ȸȵ ǥǼɆǱ ǦɅɀȺȅ ǧǠȞɅȁɀǩȿ ǳǠǣǿǕ ȸȝ ǨȺȲȝǕ Ɣȱǟ ǧǠȭȀȊȱǟȿ ȫɀȺǤȱǟ ȐȞǣ ȴȾȅǕ ǦȍǠǹ2012 ǨȲȍǟȿ Ǡȶȭ Û

 ȂȭȀǪǩ ǬɆǵ ÛȀɅǠȺɅ ȀȾȉ ȸȵ ȯȿǟǼǪȱǟ ǧǟȀǪȥ ǢȲȡǕ ȯɎǹ ȧɀȆȱǟ ǢȅǠȮȵ ȂɅȂȞǩ ǥȀǪȥ ǼȺȝ ǥȀȶǪȆƫǟ ǦɆǣǠƶɋǟ ǦǣǿǠȒƫǟ ǧǠɆȲȶȝ

ǟ ȴȾȅɉǟ ɂȲȝ ǧǠɆȲȶȞȱǟ ȻǾȽǥǼɆǱ ǦɅȀȞȅ ǧǠȝǠȦǩǿǟ ȨɆȪƠ ȸȵ ǠȾȺȮȵ Ǡȵ ȧɀȆȱǟ Ž ǥƘȢȎȱ . ȸȵ ȧɀȆȱǟ ȴȲȆɅ Ɓ ȰǣǠȪƫǟ Žȿ

 ɍǙ ÛǧǠȆȲƨǟ ȐȞǣ Ž ȼǩǠȝǠȦǩǿǟ ȸȵ ǼƩǟȿ ÛȧɀȆȱǟ ǢȅǠȮȵ ȤɆȦơ ȸȵ ǨȺȮƢ ǬɆǵ ǳǠǣǿɉǟ ƗǱ ȣǼŏ ȜɆǤȱǟ ǧǠɆȲȶȝ Ƙǭǖǩ

ǟ ɁɀǪȆƫǟ ɂȲȝ ǒǟȀȶƩǟ ǦȪȖȺƫǟ Ž ȧɎȡɋǟ ƂǙ ȼȞȥǻ Ž ǴȲȦǩ Ɓ ǠŒǕɆǶȍ ǧǠɆȲȶȞȱǟ ȬȲǩ ƎǪȞǩȿ ǟǾȽ ÛɃȀȾȊȱǦ  Ž ǦȍǠǹ ȧɀȆȲȱ

 ǿǾƩǟȿ ǢȩȀǪȱǟ ȸȵ ǦȵǠȝ ǦȱǠǵ ǥȀǪȦȱǟ ȻǾȽ ȧɀȆȱǟ ǼȾȊɅȿ ǟǾȽ ÛǦǱǿǼƫǟ ȴȾȅɉǟ ȸȵ ǼɅǼȞȱǟ ǠőǼȾȉ Ɣȱǟ ǦɆȱǠǪǪƫǟ ǧǠȝǠȦǩǿɍǟ Ȱș

 ȳǠȞȱ ǦɆȱǠƫǟ ǠőǠȹǠɆǣ ȸȝ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǳǠȎȥǙ ȸɅȀȶǮǪȆƫǟ ǿǠȚǪȹǟ ǦǲɆǪȹ Ȭȱǽȿ ÛǧɎȵǠȞǪȱǟ Ž2012 ȷǕ ȀȚǪȺƫǟ ȸȵ Ɣȱǟȿ Û

ǦȵǻǠȪȱǟ ȜɆǣǠȅɉǟ ȯɎǹ ǠŒɎȝǙ ȴǪɅ . Ȁȉǘƫǟ ȰȦȩǕ ǼȩȿɃȀȞȆȱǟ   ȀɅǠȺɅ ȀȾȉ ǦɅǠŒ Ȝȵ2012  ɁɀǪȆȵ ǼȺȝ6,245.11  ÛǦȖȪȹ

 ȼǪǤȆȹ ǟɀƴ ɎǲȆȵ5.24 % ƎȶȆɅǻ Ž ȼȩɎȡǙ ɁɀǪȆȵ ǼȺȝ2012 ȼǪǤȆȹ ǠȝǠȦǩǿǟ Ɔȁɀȱǟ Ȁȉǘƫǟ Ȱǲȅ ǠȶɆȥ Û3.48 % ǼȞǣ

 ɁɀǪȆȵ ǼȺȝ ȨȲȡǕ ȷǕ432.19  ǨɅɀȮȱǟ Ȁȉǘȵ ȰȦȩǕ ƙǵ Ž ÛǦȖȪȹ15  ɁɀǪȆȵ ǼȺȝ1,046.55  ǢȅǠȮȵ ɎǲȆȵ ǦȖȪȹ

 ǨȢȲǣ ǦǤȆȺǣ3.71% ǧɎȵǠȞǩ Ȝȵ ǦȹǿǠȪƫǠǣ ȯȿǟǼǪȱǟ ǧǟȀȉǘƫ ǦɅȀȾȊȱǟ ǧǟƘȢǪƫǟ ȸɅǠǤǩ Ȱș Ž ǒǟǻɉǟ ǟǾȽ ȧɀȆȱǟ ǼȾȉ Ǽȩȿ Û
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ƎȶȆɅǻ ȀȾȉ2013 ǨȢȲǣ ǦǤȆȺǣ ȯȿǟǼǪȱǟ ǦȶɆȩ ȔȅɀǪȵ ȌȪȹ ǬɆǵ Û6.94%  ƂǙ ȰȎɆȱ30,78 ǻ ȷɀɆȲȵ. Ȱǲȅ ƙǵ Ž Ûȫ

 ȼǪǤȆȹ ǟɀƴ ȯȿǟǼǪȱǟ ǦɆȶȭ ȔȅɀǪȵ19.75 % ȠȲǤɆȱ378.22 ȴȾȅ ȷɀɆȲȵ.  

ɍȿǕ :ǧǠȝǠȖȪȱǟ ǧǟȀȉǘȵ: ǦɅǠȾȺǣ ǠőǟȀȉǘȵ Ž țǠȦǩǿɍǟ ȰɆǲȆǩ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ ǧǠȝǠȖȩ ȜɆƤ ǨȺȮƢ

ǟ ǦɅǠŒ Ȝȵ ȰȦȩǕ ɃǾȱǟ ȁǠȢȱǟȿ ȔȦȺȱǟ țǠȖȩ ǠȽǿǼȎǩ ǬɆǵ ɄȑǠƫǟ ȀȾȊȱǟ ɁɀǪȆȵ ǼȺȝ ȀȾȊȱ1,075.13  ǟɀƴ ɎǲȆȵ ÛǦȖȪȹ

 ȼǪǤȆȹ15.65% ǦǤȆȺǣ ǠȝǠȦǩǿǟ ɎǲȆȵ ȀɅǠȺɅ ǧɎȵǠȞǩ ȻȀȉǘȵ ɂŒǕ ɃǾȱǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ țǠȖȩ ȼȞǤǩ Û7.35 % ǼȺȝ ɎȦȪȵ

 ɁɀǪȆȵ891.81 ȨȲȡǕ ƙǵ  ǦǮȱǠǮȱǟ ǦǤǩȀƫǟ ǠɆǱɀȱɀȺȮǪȱǟ țǠȖȩ ȰȢȉ ƙǵ Ž ÛǦȖȪȹ ǼȺȝ  ɁɀǪȆȵ892.05  țǠȦǩǿǠǣ ÛǦȖȪȹ

ȼǪǤȆȹ 6.82% ɁɀǪȆȵ ǼȺȝ ȻȀȉǘȵ ȨȲȡǕ ȷǕ ǼȞǣ ǦȞǣǟȀȱǟ ǦǤǩȀƫǟ ǧɍǠȎǩɍǟ țǠȖȩ ȰȢȉ ǠȶɆȥ Û943.63  ǟɀƴ ɎǲȆȵ ÛǦȖȪȹ

 ȼǪǤȆȹ5.51 % ǨȢȲǣ ǦǤȆȺǣ ǢȅǠȮȵ Ȱǲȅ ǽǙ ÛȀɅǠȺɅ ȀȾȉ ȯɎǹ ǠȝǠȦǩǿǟ Ȱȩɉǟ ɀȽ ǦɆǶȎȱǟ ǦɅǠȝȀȱǟ țǠȖȩ ȷǠȭȿ ǟǾȽ

1.32% ɁɀǪȆȵ ǼȺȝ ȀȾȊȱǟ ǧɍȿǟǼǩ ǠɆȾȺȵ929.48 ǦȖȪȹ.  

ǠɆȹǠǭ :ǟǼǩǧǠȝǠȖȪȱǟ ǧɍȿ: ǻǼȝ ȠȲǣ ǽǙ ɄȑǠƫǟ ȀȾȊȱǟ ȯɎǹ ȯȿǟǼǪȱǟ ȴǲǵ ǦȾƨ ȯȿɉǟ ȂȭȀƫǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ țǠȖȩ ȰȢȉ

 țǠȖȪȲȱ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ3.56  ǨȲȮȉ ȴȾȅ ǿǠɆȲȵ43.76 % ǦǤǩȀƫǟ ǿǠȪȞȱǟ țǠȖȩ ȰȢȉ ǠȶɆȥ ÛȧɀȆȱǟ ǧɍȿǟǼǩ ƃǠƤǙ ȸȵ

 ȼǩɍȿǟǼǩ ȴǲǵ ǦǤȆȹ ǨȢȲǣ ǬɆǵ ÛǦɆȹǠǮȱǟ30.5 % ƃǠƤǙ ȸȵ ȯȿǟǼǩ Ź ǽǙ ÛȧɀȆȱǟ2.48  ǦǮȱǠǮȱǟ ǦǤǩȀƫǟ ÛțǠȖȪȲȱ ȴȾȅ ǿǠɆȲȵ

 ȼǩɍȿǟǼǩ ȴǲǵ ǨȢȲǣ ǬɆǵ ÛǦȝǠȺȎȱǟ țǠȖȩ ǢɆȎȹ ȸȵ ǨȹǠȭ912.24  ɃǕ ȴȾȅ ȷɀɆȲȵ11.22 % ǧɍȿǟǼǩ ƃǠƤǙ ȸȵ

ȧɀȆȱǟ.  

ƂǙ ȼǩɍȿǟǼǩ ǦȶɆȩ ǦǤȆȹ ǨȢȲǣ ǽǙ ÛƂȿɉǟ ǦǤǩȀƫǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ țǠȖȩ ȰȢȉ ǼȪȥ ȯȿǟǼǪȱǟ ǦȶɆȩ ǦȾƨ ǠȵǕ  ȧɀȆȱǟ31.54 % ǦȶɆȪǣ

 ǨȢȲǣ ǦɆȱǠƤǙ203.89 ǻ ȷɀɆȲȵ.ǩɍȿǟǼǩ ǦȶɆȩ ǦǤȆȹ ǨȢȲǣ ǬɆǵ ÛǦɆȹǠǮȱǟ ǦǤǩȀƫǟ Ž ǿǠȪȞȱǟ țǠȖȩ ǒǠǱȿ Ûȫȼ  ȧɀȆȱǟ ƂǙ

22.61 % ǨȢȲǣ ǦɆȱǠƤǙ ǦȶɆȪǣȿ146.17 ǻ ȷɀɆȲȵ. ȼǩɍȿǟǼǩ ǦȶɆȩ ǨȢȲǣ ȷǕ ǼȞǣ ǠǮȱǠǭ Ȱǵ ǼȪȥ ȫɀȺǤȱǟ țǠȖȩ ǠȵǕ Ûȫ

121.24 ǻ ȷɀɆȲȵ. ɃǕ ȫ18.75 % ȸȵȧɀȆȱǟ ǧɍȿǟǼǩ ǦȶɆȩ ƃǠƤǙ .1

ƆǠǮȱǟ țȀȦȱǟ :ȧɀȆȱǟ ǦǤȩǟȀȵ:ȯǟȿ ȴȾȅɉǟ ǿǠȞȅɉ ȏǠȦƳǟȿ țǠȦǩǿǟ ǧǠǣɀȺǣ ƃǠƫǟ ȧɀȆȱǟ Ȁƹ ǧǠȭȀȊȱǟ ǻǼȝ ǟǾȭȿ ÛǧǟǼȺȅ

ƃǠǪȱǟ Ž ȻȁǟȀǣǙ ȯȿǠǶȺȅ Ǡȵ ǟǾȽ ȼɆȥ ǦǱǿǼƫǟ:

 ȴȩǿ ȯȿǼǱ10 : ƙǤɅǳǠǣǿǕ ǨɅɀȮȱǟ ȧɀȅ ǧǠȭȀȉ ȐȞǣ  ǦȺȆȱ2012

1
www.sabr.cc ǥǼɅȀǱ   ǦɆȹȿȀǪȮȱɋǟ Ǝȅ 30\03\2013 11 :49
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ǠǣǿǕ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ Ž ǦǱǿǼƫǟ ȫɀȺǤȱǟ ȐȞǣ ǨȲǲȅ ǦǤȆȺǣ ǰɆȲƪǟ ȬȺǤȭ ǠȾȶȾȅǕ Ž Ǡǵ3.17 % ǨɅɀȮȱǟ ȬȺǣȿ

 ǡ ƃȿǼȱǟ2.55 % ǨȢȲǣ ǠǵǠǣǿǕ ǠȾȶȾȅǕ ǨȪȪǵ Ɣȱǟ ǥǼɆǵɀȱǟ ǦȭȀȊȱǠȥ ǦɆȱǠƫǟ ǧǠȵǼƪǟ țǠȖȩ ȌƸ ǠȶɆȥ ǠȵǕ7.04 % ɄȽ

ǧɎɆȾȆǪȱǟ ǦȭȀȉ .ȼǩǠȭȀȉ ȰǲȆǩ Ɓ ɃǾȱǟ ǧǟǿǠȪȞȱǟ țǠȖȩ ȄȮȝ ÛǦǩȿǠȦǪȵ ǠǵǠǣǿǕ ȼǩǠȭȀȉ Ȱȭ ȨȪǶǪȱ ƙȵǖǪȱǟ țǠȖȩ źǖɅȿ 

 ǦǤȆȺǣ ǠǵǠǣǿǕ ǧɍȿǠȪƫǟȿ ȰȵǠȞƫǟ ǦȭȀȉȿ ǨɅɀȮȱǟ ǨȺƧǟ ǦȭȀȉ ȸȵ Ȱȭ ȼɆȥ ǨȪȪǵ ɃǾȱǟ ǦȝǠȺȎȱǟ țǠȖȩ ǟƘǹǕȿ ÛǴǣǿ ɃǕ

3.49 % ȿ3.47 %ǠȵȿǼȞȵ ǠȾƜǿ ȷǠȭ Ɣȱǟ ǦȒǣǠȪȱǟ ǧǟǼȞƫǟȿ ȷǻǠȞƫǟ ǦȭȀȉ ǿǟȀȡ ɂȲȝ ƃǟɀǪȱǟ ɂȲȝ.

ǠǮȱǟ ǬǶǤƫǟ ǦƢǠǹƆ:

 ǨɅɀȮȱǟ ȧɀȅ ƂǙ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ ǠȺȩȀȖǩȾȉ Ɣȱǟ ǧǟǿɀȖǪȱǟ ȴȽǕ ƙȑȀȞǪȆȵ ǦɆȱǠƫǟ ȧǟǿȿɊȱȺȵ ȧɀȆȱǟ ǠȽǼǼ  ǦȺȅ ȼǩǖȊȹ

1952   ǒǟǻǕ ȄȮȞǩ Ɣȱǟ ȀɅǿǠȪǪȱǟ ȸȵ Ǧȝɀȶƭ ȏȀȝȿ ÛǧǠȝǠȖȪȱǟ ȤȲǪƯ ȸȵ ȼɆȥ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ȐȞǣ ǟǾȭȿ  ǟǼȽ ÛȧɀȆȱǟ

 ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ Ȁȭǽ ȯɎǹ ȸȵǠȝǠȦǩǿǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ Ž ǠȑǠȦƳǟȿ.  
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ǬȱǠǮȱǟ ǬǶǤƫǟ :ɃǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ

 ɍǙ ǦɆƧǿ ȧɀȅ ǻɀǱȿ ȳǼȝ ȸȵ ȴȡȀȱǠǣȿ Ȕȅȿɉǟ ȧȀȊȱǟ ȧǟɀȅǕ ƙǣ ȸȵ ǟɀƴ ȀǮȭɉǟȿ Ǝȭɉǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǦɅǻɀȞȆȱǟ ȧɀȅ ƎǪȞɅ

ƭ Ǣȭǟɀȹȿ ȧɀȆȱǟ ǟǾȽ ɂȲȝ ȣȀȞǪȱǟ ȯȿǠǶȺȅ ȬȱǾȱ ÛǥƘǤȭ ǦɆƫǠȝȿ ǦɆǣȀȝ ǦȹǠȮȵ ȨȪǵ ȧɀȆȱǟ ǟǾȽ ȷǕ ǧǟȀǪȦȱǟ Ž ȻǿɀȖǩ ǧǠɅȀ

 ȳɀȪɅ Ɣȱǟ ǧǠɆȲȶȞȱǟ ȰǱȿ ȧɀȆȱǟ ǟǾȽ Ž ǦǱǿǼƫǟ ǧǠȆȅǘƫǟ ȤȲǪƯ ǒǟǻǕȿ ǧǟȀȉǘƫǟ ȴȽǕ ƙȑȀȞǪȆȵ ǦȪǵɎȱǟ ǧǟȀǪȦȱǟȿ ǦȪǣǠȆȱǟ

ȧǟǿȿɉǟ ȧɀȅ Ǡŏ ǟǻǕ ȄȮȞǩ Ɣȱǟȿ ɃǻɀȞȆȱǟ ǦɆȱǠƫǟȻǒ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȸȵ ǦȚȦǂǟ ǧǟǿǠȶǮǪȅǟ Ž ǼɆƨǟ.

ȯȿɉǟ ǢȲȖƫǟ : ȧɀȅ ǥǖȊȹȼǪȶȚȹǕȿ ɃǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ

 Ɣȱǟ ǦȶȚȹɉǟ ǦȲƤ ȏȀȝ Ȝȵ ƃǠǪȱǟ Ž ǠȽȂǱɀȹ ǦɆȆɆǝǿ ȰǵǟȀȵ ǫɎǮǣ ȼǩǖȊȹ ƙǵ ǦɅǻɀȞȆȱǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ȧɀȅ Ȁȵ

ȧɀȆȱǟ ǟǾȽ ǠȾɆȲȝ ȳɀȪɅ.  

ȯȿɉǟ țȀȦȱǟ : ɃǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǿɀȖǩȿ ǥǖȊȹ

 ǦȺȅ ǿǻǠȎȱǟ ǧǠȭȀȊȱǟ ȳǠȚȹ ƎǪȞɅ1956  ǦȺȅ Žȿ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǟǼȍɋ ȴȚȺƫǟ ǿǼȎƫǟ1983  ȧɀȆȱǟ ȴɆȚȺǩ Ź

 ɃǻɀȞȆȱǟ ȴȾȅɉǟ ȧɀȅ ǼȾȉ ǼȪȱȿ ǦɅǿǠǲǪȱǟ ȣǿǠȎƫǟ ȨɅȀȕ ȸȝ ǧǠȭȀȊȱǟ ȴȾȅǕ ȯȿǟǼǩ ȴǪɅ ǠȾǤǱɀƞ ǨȹǠȭ Ɣȱǟȿ ÛǦɅɀȹǠǮȱǟ

ɄȲɅ Ǡȶȭ ǨȲǮƢ ǦɆȅǠȅǕ ȰǵǟȀȵ ǫɎǮǣ Ȁȵ ǟƘǤȭ ǟǿɀȖǩ:  

     Ƃȿɉǟ ǦȲǵȀƫǟ: ȸȵ ǼǪƢ1954 ƂǙ ƃǟɀǵ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ȠȲǣ ǬɆǵ ÜǧǠȺɆȹǠȶǮȱǟ ȰǝǟȿǕ 10  ȃǕȀǣ ǧǠȭȀȉ

 ȻǿǼȩ ȯǠȵ1.7  ȨɅȀȕ ȸȝ ȴǪɅ ȴȾȅɉǟ ȯȿǟǼǩ ȷǠȭȿ ÛȯǠɅǿ ȷɀɆȲȵȯǠȎǩɍǟ  ǢǩǠȮȵ ǧȁȀǣ ǧǠȺɆȞǤȆȱǟ ȤȎǪȺȵ Žȿ ÛȀȉǠǤƫǟ

 ǿǠȞȅǕ ǨȲǲȅ ǧǠȺɆȹǠȶǮȱǟ ǼȪȝ ǦɅǟǼǣ Ȝȵȿ ȯȿǟǼǪȱǟ ȴǲǵ țǠȦǩǿǟ ƂǙ ɁǻǕ Ǡư ȴȾȅɉǟ ǒǟȀȉȿ ȜɆǣ ǧǠɆȲȶȝ ǧǻǟǻȁǟȿ ǦȕǠȅɀȱǟ

ǦɆȱǠȝ ǧǠɅɀǪȆȵ ȧɀȆȱǟ Ž ȴȾȅɉǟ.  

     ǦɆȹǠǮȱǟ ǦȲǵȀƫǟ: ƂǙ ǧǠȺɆȹǠȶǮȱǟ ȰǝǟȿǕ ȸȵ2003ǦȱȿǠǶƞ ǦȲǵȀƫǟ ȻǾȽ ǧȂɆƢ Ü  ȸɅǕ ɃǻɀȞȆȱǟ ƃǠƫǟ ȧɀȆȱǟ ȰȮɆȽ ȴɆȚȺǩ

ǦȺȅ ȴȾȅɉǟ ȰɆǲȆǪȱ ǦɅǻɀȞȆȱǟ ǦȭȀȊȱǟ ȄɆȅǖǩ Ź1983ǣ ɄȒȪɅ ȳɀȅȀȵ ǿǼȍȿ Û ȧɀȅ ɁɀǪȆȵ ɂȲȝ ǦɆǣǠȩǿ ǦȺƨ ǒǠȊȹǚ

 ȳǠȝ Žȿ ÛȴȾȅɉǟ ȯȿǟǼǩ ǡɀȲȅǕ ǴȑɀɅ ǟǿɀȊȺȵ ɃǻɀȞȆȱǟ ǼȪȺȱǟ ǦȆȅǘȵ ǧǿǼȍǕȿ ÛȴȾȅɉǟ1990  ƃǓ ȳǠȚȹ ȯȿǖǣ ȰȶȞȱǟ ǕǼǣ

ȲȱǼǺǪȅǟ Źȿ  ȯȿǟǼǪ ȳǠȝ ȼȵǟ2001 ǚǣȧɎȕ  ȴȅǠǣ ɄƧ ȯȿǟǼǪȱǟ ǦȶȚȹǕ ȸȵ ǼɅǼǱ ȰɆǱ"ȯȿǟǼǩ".

     ǦǮȱǠǮȱǟ ǦȲǵȀƫǟ:2003-2005 Ž ǿǻǠȎȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȳǠȚȹ ǢǱɀƞ ǦɆȱǠƫǟ ȧɀȆȱǟ ǦǞɆȽ ǨȆȅǖǩ Û31.07.2003 

 ǒǠȖȅɀȱǟȿ ȸɅȀȶǮǪȆƫǟ Ȱȶȝ ȴɆȚȺǩ Ž ǠȾȵǠȾȵ ȰǮȶǪǩ ɃǿǟǻǙȿ ƃǠȵ ȯɎȪǪȅǟ ǧǟǽ ǦɆȵɀȮǵ ǦǞɆȽ ɄȽȿ ǯǟǿǻǙȿ ǳȀȕ ǦȞǣǠǪȵȿ

ǟǼǩȿȿǟǿȿɉǟ ȯ ȀȵǟȿǕ ǦȞǣǠǪȵȿ ǦɆȱǠƫǟ ȧȿ ǾɆȦȺǪȱǟǿǻɋǟ ǧǠǤȲȖǪȵ ȰǮȶǪǩȿ ÛǦȍǿɀǤȱǟ ǧǠɆȲȶȞǣ ȨȲȞǪɅ Ǡȵ Ȱȭ ǯǟ ǦɆȱǠǪȱǟ ȓȿȀȊȱǟ Ž:

ÜɃǻɀȞȆȱǟ ǧǠȭȀȊȱǟ ȳǠȚȺȱ ǠȪȥȿ ǠȾȶȾȅǕ ȯȿǟǼǪǩ ǦȵǠȝ ǦƵǠȆȵ ǦȭȀȉ ȷɀȮǩ ȷǕ

 ȀȊȹ ȰǤȩ ȧɀȆȱǟ Ž ǠȾɆȥ ǢǪǪȮƫǟ ȴȾȅɉǟ ȯȿǟǼǩ ȁɀƶ ɍÜƙǪɆȱǠȵ ƙǪȺȅ ȸȝ ȀǝǠȆƪǟȿ ǳǠǣǿɉǟ ǡǠȆǵȿ ǦɆȹǟȂɆƫǟ

 ǒǠȒȝǕ ȸȝ ǦȶǝǠȪǣ ǠȪȥȀȵ ǯǟǿǻɋǟ ǢȲȕ ǦȭȀȊȱǟ ƇǼȪǩǠȾȶȾȅǕ ǦɆȮȲȵ ǥǻǠȾȉ ǯǽɀƴȿ ǥǿǟǻɋǟ ȄȲƭ.1

1 ſǠȍ ǳǠǪȦȵ: ȧǟǿȿɉǟ ȧɀȅ ǥǒǠȦȭ ǧǠǤȲȖǪȵǻǼȞȱǟÛǬǵǠǤȱǟ ǦȲƭÛǦɆȱǠƫǟ07ÛǥȀȮȆǣÛȀȒɆǹ ǼȶƮ ǦȞȵǠǱÛ2009ø2010ȋÛ ȋ187ø188.  
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       ȱǟ țȀȦȱǟƆǠǮ :ǦɅǻɀȞȆȱǟ ȴȾȅɉǟ ȧɀȅ ȳǠȚȹ: ȴȩǿ ɄȵǠȆȱǟ Ȁȵɉǟ ǿǼȍ08/1230  ȳǠȝ1984 ǒǠȊȹǚǣ Û

 ȰɆǲȆǪȱ ǦɅǻɀȞȆȱǟ ǦȭȀȊȱǟ ǦɅǟǼǣ ƎǪȞǩȿ ÛɃǻɀȞȆȱǟ ŸȀȞȱǟ ǼȪȺȱǟ ǦȆȅǘȵ ǠȾɆȲȝ ȣȀȊǩ Ɣȱǟȿ ǦɆȲǂǟ ȫɀȺǤȱǟ ȰǤȩ ȸȵ ȴȾȅɉǟ

ǠɆȹȿȀǪȮȱǙ ǠȾǪɅȂȭȀȵȿ ȴȾȅɉǟ ȯȿǟǼǩ ǦɆȲȶȞȱ ǻǼƮ ȴɆȚȺǩ Ȝȑȿ ɀƲ ǥǼɅǼǱ ǦȲǵȀƫ:  

ɍȿǕ :ǿǠȶǮǪȅɍǟ ȳǠȚȹ: Ž ȬȲȶǪȱǟ ǦǤȆȹ ɂȲȝ ǻȿǼǵ ȿǕ ǻɀɆȩ ǦɅǕ ǼǱɀǩ ɍ ȼȹǚȥ ɃǻɀȞȆȱǟ ȸȕǟɀȶȲȱ ǦǤȆȺȱǠǣ ȴȾȅǕ  ǧǠȭȀȊȱǟ

 ȸȵ ȀǮȭǕ ȬȲȶǪǣ ȼȱ ǴȶȆɅ ɍ Ɣȱǟ ǦɆȲǂǟ ȴȾȅɉǠǣ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ǒǠȺǮǪȅǠǣ ǦɅǻɀȞȆȱǟ ǦƵǠȆƫǟ5 % ȰȮȱ ǥǿǼȎƫǟ ȴȾȅɉǟ ȸȵ

ǦƵǠȆȵ ǦȭȀȉ.  ǠȪǤȕ ǥǻǼƮ ǦǤȆȹ ȸȶȑȿ ǥǻǼƮ ǧǠȭȀȉ ȴȾȅǕ Ž ǿǠȶǮǪȅɍǠǣ ȼȱ ǴȶȆɅ ȼȹǚȥ ɄǲɆȲƪǟ ȸȕǟɀȶȲȱ ǦǤȆȺȱǠǣ ǠȵǕ

ȩ ȸȵ ǥǾǺǪƫǟ ǧǟǿǟȀȪȲȱɎȥ ƑȺǱɉǟ ȿǕ ɄǲɆȲƪǟ Ƙȡ ŸȀȞȱǟ ȸȕǟɀȶȲȱ ǦǤȆȺȱǠǣ ǠȵǕ ÛɄǲɆȲƪǟ ȷȿǠȞǪȱǟ ȄȲƭ ȰǤ  Ʌ ȼȱ ǴȶȆ

 ȧɀȅ Ž ǿǠȶǮǪȅɎȱ ǦȎȎǺƫǟ ǦȪȲȢƫǟ ǦɅǿǠȶǮǪȅɍǟ ȨɅǻǠȺȎȱǟ ȯɎǹ ȸȵ ɍǙ ǥȀȉǠǤȵ ǦɅǻɀȞȆȱǟ ǧǠȭȀȊȱǟ ȴȾȅǕ Ž ǿǠȶǮǪȅɍǟ

 ɄƶǿǼǩ ȰȮȊǣ ȧɀȆȱǟ ǴǪȥ ƂǙ ǒǟȀǱɋǟ ǟǾȽ ȣǼȾɅȿ ÛɃǻɀȞȆȱǟ ȴȾȅɉǟ ȀȶǮǪȆƫǟ ȤɅȀȞǩȿ ƑȺǱɉǟ ǿǠȶǮǪȅɍǟ ǡǠȖȪǪȅɍ

ǦȮȲȶƫǟ Ž ǦǵǠǪƫǟ ǦɅǻǠȎǪȩɍǟ ȋȀȦȱǟȿ ǦǞɆǤȱǠǣ.  

ǠɆȹǠǭ :ǦɅǻɀȞȆȱǟ ȴȾȅɉǟ ǧǠȵɀȲȞƫ ƃɇǟ ȳǠȚȺȱǟ: ȳǠȝ ȸȵ ƆǠǮȱǟ ȤȎȺȱǟ ǦɅǟǼǣ Ž ɄƶǿǼǩ ȰȮȊǣ ȼȪɆǤȖǩ ǕǼǣ1990 Û

 ƆȿȀǪȮȱǙ ȳǠȚȹ ȸȝ ǥǿǠǤȝ ɀȽȿ ȰǤȩ ȸȵ ɃȂȭȀȵ ƃǓ ǢȅǠǵ ȼɆȥ ȳǼǺǪȆɅŸȀȞȱǟ ǼȪȺȱǟ ǦȆȅǘƫ ǦȵǠȞȱǟ ǥǿǟǻɋǟ  Ž ɃǻɀȞȆȱǟ

 ȨƷ ɍ Ȭȱǽ Ȝȵȿ ÛǦȮȲȶƫǟ Ž ǦɅǻɀȞȆȱǟ ȫɀȺǤȲȱ ǦȞǣǠǪȱǟ ǥǼɅǼȞȱǟ ȴȾȅɉǟ ȯȿǟǼǩ ǧɍǠȍ ɁǼȱ ǦɆȥȀȕ ǧǟǼǵɀǣ ǦȖǤǩȀȵȿ ȏǠɅȀȱǟ

ȿ ÛǦɅǿǠƟ ȏǟȀȡɉ ǧǟǼȺȅ Ƀǖǣ ǠȾɅǼȱ ȘȦǪƠ ȷǕ ȿǕ ȋǠƪǟ ǠŏǠȆƩ ȴȾȅǕ ɃǕ ȜɆǣ ȿǕ ǒǟȀȊǣ ȳɀȪǩ ȷǕ ȣǿǠȎƫǟ ȻǾƬ ȀɅǼƨǟ ȸȵ

źɇǟ ȸȶȒɅ ƃɇǟ ȳǠȚȺȱǟ ȷǕ ȀȭǾȱǠǣ:  

ÜǧǠȵɀȲȞƫǟ ǦɆȥǠȦȉ

ÜǥǟȿǠȆƫǟȿ ǦȱǟǼȞȱǟ

ÜȨɆȑ ǿǠȞȅǕ ȧǿǠȥ

ÜǦȱǠȞȥ ȯȿǟǼǩ ǧǟǿȿǻ

ÜǦȱɀɆȆȱǟ

ȷǠȶȒȱǟȿ ǦǣǠȩȀȱǟ.1

ƆǠǮȱǟ ǢȲȖƫǟ :ǠőǟȀȉǘȵȿ ɃǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ:

 ȸȵ ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȷɀȮǪɅ ȫɀȺǤȱǟ ɄȽȿ ǧǠȭȀȊȱǟ ȸȵ Ǧȝɀȶƭ ɂȲȝ ɃɀǪƷ țǠȖȩ Ȱȭȿ ǧǠȝǠȖȪȱǟ ȸȵ Ǧȝɀȶƭ

)9( ǦȝǠȺȎȱǟ Û)24( ǨȺƧɋǟ Û)8( ǧǠȵǼƪǟ Û)17( ǒǠǣȀȾȮȱǟ Û)1( ǧɍǠȎǩɍǟ Û)1( ǦȝǟǿȂȱǟ Û)9( ƃǠǪȱǟ Ž ǠȾƵǕ ȀȭǾȺȅ Û

ǠőǟȀȉǘȵ ȁȀǣǕ ǟǾȭȿ:  

1 www.cma.org.sa\pages\home.aspx. 05/04/2013.9:03
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       ɍȿǕ :ǦɆȱǠƫǟ ǧǠȵǼƪǟȿ ȫɀȺǤȱǟ țǠȖȩ:ɄȲɅ Ǡȵ ȴȒɅȿ:  

ÜǿǠȶǮǪȅɎȱ ɃǻɀȞȆȱǟ ȬȺǤȱǟ

ÜƗȕɀȱǟ ŸȀȞȱǟ ȬȺǤȱǟ

ÜǻɎǤȱǟ ȬȺǣ

ÜǥȀɅȂƨǟ ȬȺǣ

Ǡƴɋǟ ȣȀȎȵǒÜ

ɄǶǱǟȀȱǟ ȣȀȎȵ.  

        ǠɆȹǠǭ :ǨȺƧɍǟ țǠȖȩ: ǟǾȽ ȴȝǼɅ ȷǠɆǵɉǟ ȐȞǣ Žȿ ÛɃǻɀȞȆȱǟ ȧɀȆȱǟ Ž ǧǠȝǠȖȪȱǟ ȔȊȹǕ ȸȵ țǠȖȪȱǟ ǟǾȽ ƎǪȞɅ

ɄȲɅ Ǡȵ ȴȒɅȿ ȰȮȭ ɃǻɀȞȆȱǟ ȧɀȆȱǟ țǠȖȪȱǟ:  

 ǨȺƧǟ ǦȭȀȉÜȴɆȎȦȱǟ

ÜǦɅǻɀȞȆȱǟ ǨȺƧɍǟ ǦȭȀȉ

ǥǻȿǼǂǟ ǦɅǻɀȞȆȱǟ ǦȵǠȶɆȱǟ ǨȺƧǟ ǦȭȀȉ.  

       ǠǮȱǠǭ :ƙȵǖǪȱǟ țǠȖȩ:ɄȲɅ Ǡȵ ȴȒɅȿ ÛɀȶȺȱǟȿ ȓǠȊȺȱǟ ǬɆǵ ȸȵ ɃǻɀȞȆȱǟ ȧɀȆȱǟ Ž ǧǠȝǠȖȪȱǟ ȴȽǕ ȸȵ:  

ÜɄȲȥǠȮǪȱǟ ƙȵǖǪȱǟ ǥǻǠȝǙȿ ƙȵǖǪȲȱ ǦɅǠȩȿ ǦȭȀȉ

ÜƆȿǠȞǪȱǟ ƙȵǖǪȲȱ ǦɆȲȽɉǟ ǦȭȀȊȱǟ

 ǦȭȀȉɅǕȄ ÜƆȿǠȞǪȱǟ ƙȵǖǪȲȱ

ƆȿǠȞǪȱǟ ƙȵǖǪȲȱ ǯȿȀǣ ǦȭȀȉ .  

      ǠȞǣǟǿ :ɄȝǠȺȎȱǟ ǿǠȶǮǪȅɍǟ țǠȖȩ:  ȰȶȞǩ Ɣȱǟ ǧǠȭȀȊȱǟ ȴȾȅǕ ȸȵ Ȁȉǘƫǟ ǟǾȽ ȷɀȮǪɅ ɄȽȿ ǧǠȝǠȺȍ ǥǼȝ Ž

ƃǠǪȱǠȭ:  

Üȧǿɀȱǟ ǧǠȝǠȺȎȱ ǦɅǻɀȞȆȱǟ ǦȭȀȊȱǟ

ÜǦɅǻɀȞȆȱǟ ǦɆǝǠɆȶɆȮȱǟ ǦȭȀȊȱǟ

ÜǦɆȝǠȺȎȱǟ ǧǟǿǻǠȎȲȱ ǦɅǻɀȞȆȱǟ ǦȭȀȊȱǟ

 ǦȭȀȊȱǟȅȿ ȜɆȺȎǪȲȱ ǦɆȺȕɀȱǟǤȷǻǠȞƫǟ Ȭ.1

ƆǠǮȱǟ țȀȦȱǟ :ǧǠȝǠȖȪȱǟ ǧǟȀȉǘȵ:  ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ƎǪȞǩ"ȯȿǟǼǩ " ǦȮȲȶƫǟ Ž ȴȾȅɉǟ ȯȿǟǼǪȱ ǼɆǵɀȱǟ ȧɀȆȱǟ

ǠȾɆȥ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǧǟȀȉǘȵ ȴȽǕȿ ÛȧɀȆȱǟ ȻǾȽ ǒǟǻǕ ȯɀǵ ȀɅȀȪǩ ȏȀȞǣ ȳɀȪȺȅ ǠȺȽȿ ÛǦɅǻɀȞȆȱǟ ǦɆǣȀȞȱǟ:

1 Ar.wikipedia.org/wiki/  ȧɀȅǦɆȱǠƫǟ ȧǟǿȿɉǟ . 30/03/2013. 10 :30
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ɍȿǕ: ȴȾȅɉǟ ȯȿǟǼǩ ȀȉǘȵǧǠȭȀȊȱǟ ȜɆȶƨ:

 ȴȩǿ ȰȮȉ04 : ȰɅȀȥǕ øȱ ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǧǠȭȀȊȱǟ ȜɆȶƨ ȴȾȅɉǟ ȯȿǟǼǩ2011   

Source : www.tadawul.com

 ɅǠƫǟ ȧɀȆȱǟ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȲȱ ȴȾȅɉǟ ȯȿǟǼǩ ȷǕ ƖǶȺƫǟ ȯɎǹ ȸȵ ȘǵɎɃǻɀȞȆȱǟ ǦɆȱ  ǼȾȉ ǼȩǠȑǠȦƳǟ  ȀȾȉ ǦɅǟǼǣ Ž

 ȰɅȀǣǕ2011 ȸȵ ǦȞɅȀȅ ǧǠǤȲȪǩ ǦȪǵɎȱǟ ȳǠɅɉǟ Ž ȣȀȞɆȱ ȀȾȊȱǟ ȸȵ Ƃȿɉǟ ǦǭɎǮȱǟ ȳǠɅɉǟ ǿȿȀȵ Ȝȵ ǠɆƶǿǼǩ țǠȦǩǿɋǟ Ž ǾǹǕ Ż Û

 ǦȺȆȱ ȰɅȀǣǕ ȀȾȉ ǦɅǠŒ Ž ȼǩȿǿǽ ȠȲǣ ȷǕ ƂǙ țǠȦǩǿɋǟ ǻȿǠȝ Ż ÛǿǟȀȪǪȅǟ ƂǙ ȏǠȦƳǟ2011.
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ǠɆȹǠǭ : ǧǠȝǠȖȪȱǟ ǧǟȀȉǘȵ ǒǟǻǕ:

 ȴȩǿ ȯȿǼǱ11 : ǧǠȝǠȖȪȱǟ ǧǟȀȉǘȵ ǒǟǻǕ ƙǤɅ2011  

Source : www.tadawul.com

 ǦȺȅ ȸȵ ȰɅȀȥǕ ȀȾȉ ƂǙ ȃǿǠȵ ȀȾȉ ȸȵ ȻǒǟǻǕ ȸȆǵ Ǽȩ ǦǝȂǲǪȱǟ țǠȖȩ ȷǕ ȘǵɎɅ2011  ǦǤȆȺǣ11.91 % ǦǤȆȹ ɂȲȝǕ ɄȽȿ

 ǧǠȝǠȺȎȱǟ țǠȖȪȭ ǠȦɆȦȕ ǼȞɅ ǠȺȆƠ ǨȪȪǵ Ɣȱǟ ɁȀǹɉǟ ǧǠȝǠȖȪȱǠǣ ǦȹǿǠȪȵǦɅȿǠȶɆȭȿ ȀǪǤȱǟ ɍǙ ÛɄȝǠȺȎȱǟ ǿǠȶǮǪȅɍǟȿ ǨȺƧɋǟ Û

Ȗȩȿ ǦɆȱǠƫǟ ǧǠȵǼƪǟȿ ȣǿǠȎƫǟ țǠȖȩ ȸȵ Ɏȭ ȷǕ ǦȹǿǠȪȵ ȰɅȀǣǕ ȀȾȉ Ž ǠȾǝǟǻǕ ɁɀǪȆȵ ȜǱǟȀǩ Ǽȩ ɃǿǠȪȞȱǟ ȀɅɀȖǪȱǟȿ ȰȪȺȱǟ țǠ

 ȃǿǠȵ ȀȾȊǣ2011.

ǧǠȝǠȖȪȱǟ ǧǟȀȉǘȵ ȰɅȀǣǕ2011 ȃǿǠȵ2011ƘȢǪȱǟ ǦǤȆȹ% ȼƸǿǠǩ Ž ȳǠȞȲȱYTO

ǦɆȱǠƫǟ ǧǠȵǼƪǟȿ ȣǿǠȎƫǟ16, 357.3216 ,618.12-1.57%-2.09%

 ǧǠȝǠȺȎȱǟǦɅȿǠȶɆȭȿ ȀǪǤȱǟ7,036.176,655.865.71%7.94%

ǨȺƧɍǟ4,258.243,996.436.55%8.51%

ǦǝȂǲǪȱǟ5,351.314,781.7811.91%8.67%

ǦɆȵǼƪǟ ȨȥǟȀƫǟȿ ǦȩǠȖȱǟ4,922.874,938.02-0.31%-1.88%

ǦɆǝǟǾȢȱǟ ǧǠȝǠȺȎȱǟȿ ǦȝǟǿȂȱǟ5,068.645,046.060.45%-9.82%

ǧǠȵɀȲȞƫǟ ǦɆȺȪǩȿ ǧɍǠȎǩɍǟ1,757.001,750.960.34%-8.52%

ƙȵǖǪȱǟ977,16880.3810.99%7.21%

ǻǼȞǪƫǟ ǿǠȶǮǪȅɍǟ ǦȭȀȉ2,336.102,284.722.25%2.27%

ɄȝǠȺȎȱǟ ǿǠȶǮǪȅɍǟ5,710.7525, 360.796.52%12.65%

ǒǠȺǤȱǟȿ ǼɆɆȊǪȱǟ3,231.283,193.301.19%-2.72%

ɃǿǠȪȞȱǟ ȀɅɀȖǪȱǟ2,720.692,751.90-1.13%-1.36%

ȰȪȺȱǟ2,758.302,920.41-5.35%-13.75%

ȳɎȝɋǟƘɆȆǪȱǟȿ1,444.891,368.125.61%-0.98%

ǦǵǠɆȆȱǟȿ ȧǻǠȺȦȱǟ5,126.404,822.176.31%5.02%
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ǠǮȱǠǭ : ǠȕǠȊȹ ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ) ȰɅȀǣǕ2011:(

ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǻǼȝ ǬɆǵ ȸȵ:  

 ȴȩǿ ȯȿǼǱ12 : ȰǮƹ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǻǼȝ ǬɆǵ ȸȵ ǠȕǠȊȹ ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ) ȰɅȀǣǕ2011(  

 ǦȭȀȊȱǟ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ țǠȖȪȱǟ ȸȵ ǦȭȀȊȱǟ ǦǤȆȹ% ȸȵ ǦȭȀȊȱǟ ǦǤȆȹǙƤȧɀȆȱǟ ƃǠ%

ǒǠƴɋǟ443,286.22986.36%8.85%

ǦɅǻɀȞȆȱǟ ȷǠɆȭ245,659.76722.06%4.90%

ȰȥǠȮǪȱǟ Ž ǿǼɆȱɀȅ179,850.82218.35%3.95%

ǦɅǻɀȞȆȱǟ ȸɅȁ172,816.94444.69%3.45%

ǧɍǠȎǩɎȱ ǢɅǼȝ161,829.11041.85%3.23%

Source : www.tadawul.com.

ȸȵ  ǬɆǵǻǼȝ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ:  

 ȴȩǿ ȯȿǼǱ13 :Ʌ Ȅȶƪǟ ǧǠȭȀȊȱǟ ƙǤ ɉǟ ȀǮȭǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǦȶɆȩ ǬɆǵ ȸȵ ǠȕǠȊȹ )ȰɅȀǣǕ2011(  

 ǦȭȀȊȱǟ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ țǠȖȪȱǟ ȸȵ ǦȭȀȊȱǟ ǦǤȆȹ% ȸȵ ǦȭȀȊȱǟ ǦǤȆȹǙƤȧɀȆȱǟ ƃǠ%

ȬǣǠȅ15,518.553.12940.12%13.84%

ǦɅǻɀȞȆȱǟ ȷǠɆȭ4,485.614.27911.60%4.00%

ǒǠƴɋǟ4,445.038.75454.64%3.96%

ȠɅǟǿȿȀǪǣ3,659.943.7179.46%3.26%

ǿǼɆȱɀȅƆ

ȰȥǠȮǩ  

3.555.493.01414.33%3.17%

Source : www.tadawul.com.

 ȸȵ ǻǼȝ ƎȭǕ ȬȲƢ ǒǠƴɋǟ ǦȭȀȉ ȷǕ ȘǵɎȹȰȭ ǠȾɆȲǩȿ ȧɀȆȱǟ ƃǠƤɋ ǦǤȆȺȱǠǣ ȿǕ țǠȖȪȲȱ ǦǤȆȺȱǠǣ ǒǟɀȅ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ  ȸȵ

ǿǼɆȱɀȅ ÛǦɅǻɀȞȆȱǟ ȷǠɆȭ ǦȭȀȉƆ ȸȵ ǳȿǟȀǪǩ ǢȆȺǣ ǧɍǠȎǩɎȱ ǢɅǼȝ Ż ǦɅǻɀȞȆȱǟ ȸɅȁ ÛȰȥǠȮǩ 22.06 % ƂǙ41.85 %

 ƙǣ Ǡȵ ǳȿǟȀǪǩ ǦǤȆȹȿ ǧǠȝǠȖȪȲȱ ǦǤȆȺȱǠǣ4.90 % ƂǙ3.23 %ȧɀȆȱǟ ƃǠƤǙ ȸȵ.  

 ǬɆǵ ȸȵ ǠȵǕ ǦǤȆȺǣ Ƃȿɉǟ ǦǤǩȀƫǟ ȰǪƠ ȬǣǠȅ ǦȭȀȉ ȷǚȥ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǦȶɆȩ40.12 %țǠȖȪȱǟ ȸȵ  ǦǤȆȹȿ13.84 % ȸȵ

 ǦȶɆȩ ǬɆǵ ȸȵ ǠȕǠȊȹ ȀǮȭɉǟ ǧǠȭȀȊȱǟ ǠȾȝɀȶƭ Ž ȰȮȊǪȱ ǦǩȿǠȦǪȵ ǢȆȺǣ ɁȀǹɉǟ ǦȞǣǿɉǟ ǧǠȭȀȊȱǟ ǠȾȞǤǪǪȱ ȧɀȆȱǟ ƃǠƤǙ

ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ.  
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ǬȱǠǮȱǟ ǢȲȖƫǟ : ȧǟǿȿɉǟ ȧɀȅ ǒǟǻǕɃǻɀȞȆȱǟ ǦɆȱǠƫǟ

ȪɅɃǻɀȞȆȱǟ ȧɀȆȱǟ ȳɀ ȼǩǠɆȲȶȝ Ȱȶƭ ȸȝ ȌǺȲȵȿ ȧɀȆȱǟ ǟǾȽ ȯɀǵ ǧǠȦȖǪȪȵ ɄȲɅ ǠȶɆȥȿ ǦȚȦǂǟ ǧǟǿǠȶǮǪȅǟ ȸȵ ǼɅǼȞȱǠǣ:  

    ɍȿǕ : ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǧǟȀȉǘƫǟ ǒǟǻǕ

 ȴȩǿ ȯȿǼǱ14 :ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǧǟȀȉǘƫǟ ǒǟǻǕ  

Ȁȉǘƫǟ  Ȁȉǘƫǟ Ȃȵǿ  
 ȀǹǓ

ȧɎȡǙ  

 ƘȢǪȱǟ

 ɄȵɀɆȱǟ%

 ƘȢǪȱǟ

 ɄȝɀǤȅɉǟ%

 ǦȺȅ ƘȢǪȱǟ

 ȳǠȞȱǟ ǦɅǟǼǣ%

 ǿȀȮȵ

ǦɆƜȀȱǟ  

ɄȆɆǝȀȱǟ ȧɀȆȱǟ ȀȉǘȵSASEIDX7,1780.10.05.515.1

ǟ ǧǠȝǠȺȎȱ ȀǪǤȱǟ

ǦɅȿǠȶɆȭȿ  
SASEPETR6.2200.5-0.86.215.0

 ǧǠȵǼƪǟȿ ȣǿǠȎƫǟ

ǦɆȱǠƫǟ  
SASEBNK15.026-0.2-0.12.611.0

ǨȺƧɍǟSASE CEM6.2340.51.12.813.4

 ǦɆȺȪǩȿ ǧɍǠȎǩɍǟ

ǧǠȵɀȲȞƫǟ  
SASETEL2.350-0.4-0.28.616.4

ǒǠȺǤȱǟȿ ǼɆɆȊǪȱǟSASEBUCD2.9570.20.34.869.9

ɃǿǠȪȞȱǟ ȀɅɀȖǪȱǟSASEREAL3.898-0.20.416.622.8

ǦɆȝǠȺȎȱǟ ǧǟǿǠȶǮǪȅɍǟSASEINDI6.6660.40.60.618.1

 ǦȩǠȖȱǟǦɆȵǼƪǟ ȨȥǟȀƫǟȿSASEENER5.094-0.31.06.320.8

ƙȵǖǪȱǟSASEINS1.340-0.11.3-1.641.2

 ǧǠȝǠȺȎȱǟȿ ǦȝǟǿȂȱǟ

ǦɆǝǟǾȢȱǟ  
SASEAGRI7.007-0.10.36.318.2

ǦǝȂǲǪȱǟSASERTEL8.3350.51.311.016.4

ȰȪȺȱǟSASETRAN4.893-1.0-0.20.417.3

ǦǵǠɆȆȱǟȿ ȧǻǠȺȦȱǟSASEMINV10.386-0.12.434.217.8

ǻǼȞǪƫǟ ǿǠȶǮǪȅɍǟSASESASEMEDI3.063-0.6-0.4-2.577.2

Source : www.indexsingnal.com.
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   ǠɆȹǠǭ : ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧɀȆȲȱ ɃȀȾȊȱǟ ȀɅȀȪǪȱǟ) ȰɅȀȥǕ2013:(

 ǦǤȆȺǣ ǢȅǠȮȵ ɄȆɆǝȀȱǟ ȧɀȆȱǟ Ȁȉǘȵ ȨȪǵ0.1 % ɂȲȝ ȨȲȢɆȱ7.178  Ǡȶȭ ÛǦȖȪȹ ȯȿǟǼǪȱǟ ȴǲǵ ȠȲǣ0.9 

 ɃǻɀȞȅ ȯǠɅǿ ǿǠɆȲȵ) ȠȲǣ ǠȵɀɅ ƙǭɎǭ Ȁǹɇǟ ȯȿǟǼǪȱǟ ȴǲǵ ȔȅɀǪȵ5.5 ɃǻɀȞȅ ȯǠɅǿ ǿǠɆȲȵ(Ü

Ȧǩǿǟ ǧǠȝǠȺȎȱǟ țǠȖȩ Ȁȉǘȵ ȜǦɅȿǠȶɆȭȿ ȀǪǤȱǟ  ǦǤȆȺǣ0.5 % ǧǠȵɀȲȞƫǟ ǦɆȺȪǩȿ ǧɍǠȎǩɍǟ țǠȖȩ ȔǤȽ ƙǵ Ž

 ǦǤȆȺǣ ǦɆȱǠƫǟ ǧǠȵǼƪǟȿ ȣǿǠȎƫǟȿ0.4 % ȿ0.2 % Ǡȶȭ ÛƃǟɀǪȱǟ ɂȲȝ ǦǤȆȺǣ ǢȅǠȮȵ ɂȲȝ ȀȊȺȱǟȿ ȳɎȝɋǟ țǠȖȩ ȨȲȡǕ

3.6.%1

ǬȱǠǮȱǟ ǬǶǤƫǟ ǦƢǠǹ:

 ǦȪȖȺƫǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǧǟǿǠȶǮǪȅǟ Ž ǦȞɆȥǿ ǦȹǠȮȵ ȰǪƠ Ɣȱǟȿ ǦȪɅȀȞȱǟ ǦɆǣȀȞȱǟ ȧǟɀȅɉǟ ǼǵǕ ƂǙ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ ǠȺȩȀȖǩ

 ǧǼȾȉ ǦȝɀȺǪȵ ȧɀȅ ƃǠƫǟ ǦɅǻɀȞȆȱǟ ȧɀȆȥ ÛǠȒɅǕ ǦɆƫǠȞȱǟȿ ǦɆǣȀȞȱǟǟ ǧǠȖǂǟ ȤȲǪƯ ȏǟȀȞǪȅǟ ǠȺȱȿǠǵ ȬȱǾȱ ǥƘǤȭ ǧǟǿɀȖǩ Ɣȱ

ɀǩȿ ȧɀȆȱǟ ǟǾȽ ǠȽǼȾȉ ǧǟȀȉǘƫǟ ȤȲǪƯ ȯɎǹ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǦɅǻɀȞȆȱǟ ȧɀȅ ǠȾȪȪǵ Ɣȱǟ ǧǟȁǠƱɍǟȿ ȓǠȪȺȱǟ ȴȽǕ ɂȲȝ ǠȺȦȩ

ȶɆȩ ǬɆǵ ȸȵȿ ǦȱȿǟǼǪƫǟ ȴȾȅɉǟ ǻǼȝ ǬɆǵ ȸȵ ǠȕǠȊȹ ȀǮȭɉǟ Ȅȶƪǟ ǧǠȭȀȊȱǟ ƙǤɅ ɃǾȱǟ ǧǠȝǠȖȪȱǟ Ȁȉǘȶȭ ȐȞǣȿ ǠȾǪ

ǦȺȽǟȀȱǟ ǧǟȀǪȦȱǟ Ž ȧɀȆȱǟ ǒǟǻǕ ȄȮȞǩ Ɣȱǟ ȀɅǿǠȪǪȱǟ.  

1
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ǹǦȍɎ ǬȱǠǮȱǟ ȰȎȦȱǟ

Ǡǣ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȧǟɀȅǕ ǻɀǱȿ ȷǖǣ Ǽȭǘȹ ȷǕ ǻɀȹ ȰȎȦȱǟ ǟǾȽ ȳǠǪǹ Žƫ ÛǦɆƵɉǟ Ž ǦɅǠȡ ǦɆǣȀȞȱǟ ȯȿǼȱ ǿȿǻ ȸȵ ǠƬ Ǡ

 ȻȀȥɀǩ Ǡȵȿ ÛǦɆȲǂǟ ǦɆȶȺǪȱǟ ǦȵǼǹ Ž ɃǻǠɅǿȴǲǵ ȸȵ  ȰǝǟǼǣȿ Ž ǦɅǻǠȎǪȩɍǟ ǧǠȆȅǘƫǟ ȳǠȵǕ ǦȞȅǟȿ ǧǟǿǠɆǹ ȰǮƢ ȰɅɀƢ

 ȰɅɀȶǪȱǟ ȯǠƭ Ž ǥƘǤȭ ǠȕǟɀȉǕ ȜȖȩ Ǡȵ ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟ ȸȵ ȼȹǕ ǼƱ ǻǼȎȱǟ ǟǾȽ Žȿ Û ǦɅǻǠȎǪȩɍǟ ǠȾȞɅǿǠȊȵ ȧɎȕǙ

ȍǿɀǤȱǟ ǫǼǵǕȿ ȴȽǕ ǼǵǕ ȷɀȮǩ ȷǕ Ž ȴǝǟǼȱǟ ǠȾɆȞȅ ȯɎǹ ȸȵ ǦɆǣȀȞȱǟ ȧǟɀȅɉǟ ȳǼȩǕ ȸȵ ǠȽǿǠǤǪȝǠǣ ȷǠȶȝ ǦȍǿɀǤȭ ǧǠ

ǠȞȱǟ Žȿ ǦȪȖȺƫǟ ŽɅ ɃǾȱǟ ǨɅɀȮȱǟ ȧɀȅ ƂǙ ǦȥǠȑǙ ÛƁƎǪȞǠɆȶɆȲȩǙȿ ǠɆǣȀȝ ȧǟɀȅɉǟ ȧȀȝǕ ȸȵ Ȁǹɇǟ ɀȽ  . Ȱș Ǽȩȿ 

 ǻɀȪȞȱ Ƃȿɉǟ ȰǵǟȀƫǟ Ž ȼǪȾǱǟȿ Ɣȱǟ ǧǠɅǼǶǪȱǟȿ ǧǠǣɀȞȎȱǟ ȴȡǿ ǒǟǻǕ ǠȾȲȒȥǕȿ ǠȕǠȊȹ ǦɆǣȀȞȱǟ ȧǟɀȅɉǟ ȀǮȭǕ ȸȵ

ȄɆȅǖǪȲȱÛ ǟǿȿɉǟ ȧɀȅ ǠȹǾǹǕ ǟǾȭȿɃǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧ  ǼȞɅ ɃǾȱǟ ȼȕǠȊȺȱ Ȕȅȿɉǟ ȧȀȊȱǟ ȧǟɀȅǕ ƙǣ ǟɀƴ ȀǮȭɉǟ

 Ž ǦɆȥȀȎƫǟ ǥȂȾǱɉǟ ȷǕȿ ǟǼǱ ǦȞǲȊȵ ǰǝǠǪȹ ǨȪȪǵ Ǽȩ ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȷǖǣ ǼȾȊɅ ǟǾȽ Ȱȭ ÛțɀȺǪƫǟȿ Ȝȅǟɀȱǟ

 ǿǠȖȩɉǟ ǠőǼȝǠȩ ǦɅɀȪǩ ȸȵ ǨȺȮƢ ǦɆǣȀȞȱǟȬȱǾȭ ǠȾȆȥǠȺǩȿ Ȱǣ ǦɆƫǠȞȱǟ ȧǟɀȅɉǟ Ǣȭǟɀǩ ǠȾȲȞƶ Ǡȵ ǦɆȱǠƧǕȀȱǟ.  



 ǦȵǠȝ ǦƢǠǹ  
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ǦȵǠȝ ǦƢǠǹ

 ǿȿǻ Ƀǻǘǩ ɄȾȥ ǦɅǿǠȶǮǪȅɍǟ ǧǠȝȿȀȊƫǟ Ž ǠȾȦɆșɀǩȿ ǦɆȱǠƫǟ ǻǿǟɀƫǟ ȼɆǱɀǩȿ ȜɆȶǲǪȱ ǦȵǠƬǟ ǧǠɆȱɇǟ ǼǵǕ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ƎǪȞǩ

 ǴȺƢ Ǡȶȭ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǥǿǼȎƫǟ ǧǠȾƨǟ ƙǣȿ ȸɅȀȶǮǪȆƫǟ ƙǣ ȔɆȅɀȱǟ ǦȝɀȺǪȵ ǠȍȀȥ ȸɅȀȶǮǪȆƫǟ ǿǠȢȍȿ ǻǟȀȥɊȱ ɁȀǹǕ ǦȾǱ ȸȵ

ǦȝɀȺǪȵ ȰɅɀƢ ǿǻǠȎȵ ǻǠƶǙ ǧǔȊȺȶȲȱ ȰȾȆǩȿ ȴőǟȀǹǼȵ ȤɆșɀǪȱ.  

 ǧɍɀǤȪȱǟȿ ǦȺɅȂƪǟ ǧǠȹȿǽǕ ǟǾȭȿ ǠȾȝǟɀȹǕ ȤȲǪǺƞ ǧǟǼȺȆȱǟȿ ȴȾȅɉǠȭ ȧɀȆȱǟ ǟǾȽ Ž ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȸȵ ǼɅǼȞȱǟ ȯȿǟǼǩ ȴǪɅ ǽǙ

ǠȽƘȡȿ ǦɆȥȀȎƫǟ.  

 țɀȺǪȲȱ ǟȀȚȹȿ ȻǾȽ ȷǕ ǿǠǤǪȝǠǣȿ ÛȤɆȺȎǪȱǟ Ž ȳǼǺǪȆƫǟ ǿǠɆȞƫǟ ǢȆƜ ǠȾȵǠȆȩǕ ǧǻǼȞǩ ǼȪȥ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ƘǤȮȱǟ ȣɎǪǹɍǟȿ

ɍǠƭ ȴȽǕ ȸȵ ȧǟɀȅɉǟǩ ȷǕ ɄȒǪȪɅ Ȭȱǽ ȷǚȥ ǿǠȶǮǪȅɍǟ ǧǴɆǪ  Ɠǵ ǠȾɆȥ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯɀǵ ǧǠȵɀȲȞƫǟ ȸȵ ǠɆȥǠȭ ǟǿǼȩ

ȷǠȵɉǟȿ ǦȪǮȱǟ ȸɅȀȶǮǪȆȶȲȱ ɄȖȞǩ.  

ɆȲȝȿ ǼȶǪȞɅȿ ÛǒȤȮȱǟ ȧɀȆȱǠǣ ǦȱǠƩǟ ȻǾȽ Ž ȧɀȆȱǟ Ȥȍɀǩ ǧǠȵɀȲȞƫǟȿ ȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ǨȆȮȝ ǟǽǙ ȼ

 ȃǠɆȪȱ ȀǪȵȿǿǠǣ ǠȽǿǠǤǪȝǠǣ ǧǟȀȉǘƫǟ ɂȲȝ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ǒǟǻǕ ǦȞǣǠǪȵ Ž ȸɅȀȶǮǪȆȵȿ ǒǟƎǹ ȸȵ ȷɀȶǪȾƫǟǒǟǻɉǟ  ǘǤȺǪȲȱ ǥǟǻǕȿ

ǥƘǤȮȱǟ ȯǟɀȵɉǟ ȃȿǗǿ ǧǠȪȥǼǩȿ ǦȞɅȀȆȱǟ ǧǟǿɀȖǪȱǟ Ȱș Ž ǦȍǠǹ ȧɀȆȱǠǣ ǿǠȞȅɉǟ ǿɀȖǩ ǦȭȀƜ .  

 ȯȿǟǼǪȱǟ ǦɆȲȶȝ ȰȲǺǪǩ Ɣȱǟ ȀȕǠǺƫǟ ǦȲƤ ȷǕ ɍǙ ÛȴőǟȿȀǭ ȴɆȚȞǩ Ž ƙǤȡǟȀȱǟ ȸɅȀȶǮǪȆȶȲȱ ǦȾǱȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǨǶǤȍǕ Ǽȩȿ

 ǦɆȱǠƫǟ ȧǟǿȿɉǠǣǠŏ ȳɀȪɅ Ɣȱǟ ǢȝɎǪȱǟ ǿɀȍȿ  ȵ ȸȵ ǨȲȞǱ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ  ǟɀȱȿǟǼǪǿǠȶǮǪȅɍǟ ǥƘǤȭ ǥȀȕǠƯ ȯǠŎǟ ǟǾȽ Ž.  

  ǦɆǣȀȞȱǟ ȯȿǼȱǟ ǨȭǿǻǕ ǿǠȕɋǟ ȄȦȹ Žȿ  ǿȿǻ ȌɆȲȪǩ Ž ȰǮȶǪƫǟ ǼɅǼƨǟ ȼǱɀǪȱǟ Ȱș Ž ǦȍǠǹ ȧǟɀȅɉǟ ȻǾȽ ȰǮȵ ǦɆƵǕ

ƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȀɅɀȖǩ ɄȒǪȪɅ Ȁȵɉǟ ǟǾȽ ȰǮȶȥ ÛȼǪȎȍɀǹ ɀƲ ȻǠƟɍǟȿ ȳǠȞȱǟ țǠȖȪȱǟ ȸȵ ǠȾȺɆǣ ǠȶɆȥ ȸɅǠǤǪǩ Ɣȱǟ ǦɆǣȀȞȱǟ ǦɆȱǠ

 ǨȖǹ Ɣȱǟ ǨɅɀȮȱǟȿ ǦɅǻɀȞȆȱǟ ÛȷǠȶȝ ǦȍǿɀǤȭ Ƃȿɉǟ ȼȲǵǟȀȵ Ž ȯǟȂɅ Ǡȵ ǠȾǤȲȡǕ ȷǕ ɍǙ ÛȓǠȊȺȱǟȿ ȴɆȚȺǪȱǟȿ ǿɀȖǪȱǟ ǦǱǿǻ ǬɆǵ

ǦɆƫǠȞȱǟ ȧǟɀȅɉǟ ǦǤȭǟɀȵȿ ȳǼȪǪȱǟ ȨɅȀȕ Ž ǦȞȅǟȿ ǧǟɀȖǹ.  

  ǠȞȱǟ ǠȽǼȾȊɅ Ɣȱǟ ǥǼɅǼƨǟ ǧǟƘȢǪȱǟȿ ǧǠɅǼǶǪȱǟ Ȱș Žȿ ǠȾǤǵǠȍ Ǡȵȿ ǦɆȱȿǼȱǟȿ ǦɆȱǠƫǟȿ ǦɅǿǠǲǪȱǟ ǧǠȩɎȞȱǟ ɁɀǪȆȵ ɂȲȝ Ɓ

Ǘǿȿ ȜȲȆȲȱ ȀɅȀƠ ȸȵȿ ǨǶǤȍǕ ǧǠɅɀǪȆƫǟ ǦȥǠȭ ɂȲȝ ǦǣɀȲȖƫǟ ǧǠȹȁǟɀǪȱǟ ȨɆȪǶǪȱ ǦȆȥǠȺƫǟȿ ȧɀȆȱǟ Ɂɀȩ ȧɎȕǙȿ ȯǟɀȵɉǟ ȃ

Ǳǟɀȵ ǦɆǣȀȞȱǟ ȯȿǼȱǟ ɂȲȝ Ǣƶ ǟǾȱ ÛɄƫǠȞȱǟ ǻǠȎǪȩɎȱ ǦɆȆɆǝȀȱǟ ǧǠȭȀǂǟ ȴȽǕ ȸȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȯɎǹ ȸȵ ǧǠɅǼǶǪȱǟ ȻǾȽ ǦȾ

ǦɆȱǠƫǟ ǦȥǠȪǮȱǟ ȀȊȹȿ ǥǼɅǼƨǟ ǧǠɆǱɀȱɀȺȮǪȱǟ ƗǤǩȿ ǿɀȖǪȱǟ ȸȵ ǠȾȩǟɀȅǕ ƙȮƢȿ ǿǠȶǮǪȅɎȱ ȴǝɎƫǟ ǷǠȺƫǟ ȨȲǹ.  

  ƃǠǪȱǟ ǰǝǠǪȺȱǟ ƂǙ ǠȺȲȍɀǩ ǦɆȱǠȮȉɋǟ ɂȲȝ ǦǣǠǱɌȱ ǦȱȿǠǶȶȭȿ ǦȱǠȅȀȱǟ ȻǾȽ ȸȵ ǥǠǹɀǪƫǟ ȣǟǼȽɉǟ ɂȲȝ ǒǠȺǣȿ ȼɆȲȝȿ:  

1.Ơǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȰǪ Ƙȡ ȯǟɀȵɉǟ ȿǕ ǧǟȀǹǼȶȲȱ ȰɆȞȦǩȿ ǡǠȖȪǪȅǟ ǦȲɆȅȿ ǠŒǕ ǠȶɆȅ ɍȿ ǟƘǤȭȿ ǠȶȾȵ ǟǿȿǻ ǦɆȱǠƫ

 ǠƬɎǹ ȸȵ ȨȪǶǪɅȿ ÛǦɅǿǠȶǮǪȅɍǟ ǧǠǤȲȖȲȱ ǥǖɆȾȵ ȷɀȮǩ ǧǟǼȺȅ ȿǕ ȴȾȅǕ ȰȮȉ ɂȲȝ ǠȾǵȀȕ ȯɎǹ ȸȵ ǥȀȶǮǪȆƫǟ

ǟ ȸȵ ǥƘǤȭ ǦƷȀȊȱ Ȱȶȝ ȋȀȥ Ȁȥɀǩ ǠŒǕ Ǡȶȭ Ûȯǟɀȵɉǟ ȬȲǩ ǢȲȕȿ ȏȀȞȱǟ Ɂɀȩ ƙǣ ǦȹȁǟɀȵÜȸɅȀȶǮǪȆƫ

2. ȧɀȆȱǟ Ž ȜǱǟȀǪȱǟȿ ȳǼȪǪȱǟ ǧǠȽǠƟǟ ȃǠɆȪȱ ǥǟǻǕȿ ǦȱȿǼȲȱ ǦȵǠȞȱǟ ǦɅǻǠȎǪȩɍǟ ǦȱǠǶȲȱ ǦȆȭǠȝ ǥǓȀȵ ǦɆȱǠƫǟ ǧǟȀȉǘƫǟ ǼȞǩ

ÜƃǠƫǟ
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3. ǠȾɆȲȝ ȰȎƷ Ɣȱǟ ǥǼɅǼƨǟ ǧǠȵɀȲȞȶȲȱ ȜɅȀȅ ɀƲ ɂȲȝ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ǦǣǠǲǪȅǠǣ ǒȤȮȱǟ ȧɀȆȱǟ ȤȎǪɅ

 ƂǙ ɃǻǘɅ Ǡư ȧɀȆȱǟ ȣǟȀȕǕÜǧǠȵɀȲȞƫǟ ȻǾȽ ɂȲȝ ǟǒǠȺǣ ǦɅǿǠȶǮǪȅɍǟ ǧǟǿǟȀȪȱǟ ǼɅǼƠ

4.ÜǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ Ȱȶȝ ȀɅɀȖǩ Ž ǠɅǿɀƮ ǟǿȿǻ ǧǟǿǠȶǮǪȅɍǟ ǧǠȭȀȉȿ ǦȕǠȅɀȱǟ ǧǠȭȀȉ ǢȞȲǩ

5. ǦȲɆȲȪȱǟ ǧǟɀȺȆȱǟ ȯɎǹ ƘǤȭ ȰȮȊǣ ǨǶƱȿ ǦșɀǶȲȵ ǧǟɀȖǹ ǦɆǣȀȞȱǟ ȯȿǼȲȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ǨȖǹ ǼȪȱ

 ǨȦȝǠȒǩ ǬɆǵ ÛǦɆȑǠƫǟ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ǻǟǻȁǟȿ ÛȯȿǟǼǪȱǟ ȳǠǲǵǕ ǨȞȦǩǿǟȿ ȧǟɀȅɉǟ ȻǾƬ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ

ÜǠȾɆȥ

6. ȯȿǟǼǪȱǟ ȯǠƭ Ž ǥǼǝǟȀȱǟ ǦɆǣȀȞȱǟ ǡǿǠǲǪȱǟ ȸȵ ǼȞǩ ǦɅǻɀȞȆȱǟȿ ǨɅɀȮȱǟ ÛȷǠȶȝ ȸȵ Ȱȭ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȷǙ

 ǠȽƘȅȿ ȜɅȀȆȱǟȿ ȀȶǪȆƫǟ ǠȽǿɀȖǩ ȯɎǹ ȸȵ Ȭȱǽ ɂȲǲǪɅȿ ǦɆȱǠƫǟ ǧǟȿǻɉǠǣÜǦɆƫǠȞȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǰŒ ɂȲȝ

   ȐȞǣ ȳǼȪȹ ǦɆǣȀȞȱǟ ȯȿǼȱǟ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǿɀȖǪȱ ǦȞȑǟɀǪƫǟ ǠȺǪȅǟǿǻ ǒɀȑ ɂȲȝȿ ÛǠȾɆȲȝ ȰȎǶǪƫǟ ǰǝǠǪȺȱǟ ȯɎǹ ȸȵ

ǧǠǵǟȀǪȩɍǟ ǠȾȺȵ ȀȭǾȹ ǧǠɆȍɀǪȱǟȿ:  

1.ǦɅǿǠȶǮǪȅǟ ǦǞɆǣ ǦǞɆő ǦǤȅǠȺȵ  ÛǦȎȍɀƪǟ ǧǠɆȲȶȝ ȴȝǻ Ž ȴȽǠȆǩȿ ÛǦɆǤȺǱɉǟȿ ǦɆȲǂǟ ǧǟǿǠȶǮǪȅɍǟ ǢȲǱ ɂȲȝ ȜǲȊǩ

ÜȋǠƪǟ țǠȖȪȱǟ ǥǒǠȦȭ ǥǻǠɅȁȿ

2. ɃǿǠȶǮǪȅɍǟ ǿǟȀȪȱǟ ǽǠơǟ Ž ǦȲȶȞǪȆƫǟ ǧǠɆȺȪǪȱǟ ȤȲǪǺƞ ǻǟȀȥɉǟ ȳɎȝǙȿ ǦɆȝɀǩ ȰǱǕ ȸȵ ǦȵȁɎȱǟ ǻɀȾƨǟ ȯǾǣÜ             

3.ǦɆȱǠȵ ǧǟȿǻǕ ǿǠȮǪǣǟȿ ȨȲǹ ɂȲȝ Ǡȶǝǟǻ ȰȶȞȱǟ Ǳ ǥǼɅǼ  ȤȲǪƯ ǧǠǱǠɆǪǵǟ ɄȖȢǩȿ ǧǟȀǹǼƫǟ ǢȲǱ Ž ȴȽǠȆǩ

ÜȸɅȀȶǮǪȆƫǟ

4.Ž ǦȲȍǠƩǟ ǧǟǿɀȖǪȱǟ ǦǤȭǟɀȵ  ǦɆǱɀȱɀȺȮǪȱǟ ǧǠɆȺȪǪȱǟ ȤȲǪƯ ȯɎȢǪȅǠǣ Ȭȱǽȿ ÛǦȵǼȪǪƫǟ ȯȿǼȱǟ Ž ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ

 ȧȀȕ ÛǧǠɅɀȆǪȱǟ ÛȯȿǟǼǪȱǟ ȴǲǵ ÛǠȽǿǠȞȅǕ ÛǧǠȭȀȊȱǠǣ ǦȪȲȞǪƫǟ ǧǠȹǠɆǤȱǟ ȀȊȹ ǦɆȲȶȝ ȰɆȾȆǪȱ ÛǦǮɅǼƩǟƘȞȆǪȱǟ...ÜƀǙ

5.ǥǼǵɀȵ ǦɆǣȀȝ ȯǠȵ ȃǕǿ ȧɀȅ ȨȲǹ ɂȲȝ ȰȶȞȱǟ ǧǠɆȩǠȦǩɍǟ ȯɎǹ ȸȵ ǦȭȀǪȊȵ ȿ ÛȰȵǠȞǪȱǟ ȓȿȀȉ ǻǼƠ Ɣȱǟ ǯǟǿǻǙ

ǧǠȞɅȀȊǪȱǟȿ ƙȹǟɀȪȱǟ ȌƸ ǠȶɆȥ ȨɆȆȺǪȲȱ ƎȭǕ ǻɀȾǱ ǢȲȖǪɅ ɃǾȱǟ Ȁȵɉǟ ɀȽȿ ÛǦɆǣȀȞȱǟ ȧǟɀȅɉǟ ƙǣ ȫȀǪȊƫǟ ...ÜȧɀȆȱǟ Ȱǹǟǻ

6.  ƫǟ ǿǠȢȍ ǦɅǠȶƩ ǦȵǿǠȍ ƙȹǟɀȩ Ȝȑȿ ǿǻǠȎȵ ȸȵ ǧǠȵɀȲȞƫǟ ɂȲȝ ȯɀȎƩǟ ȸȵ ȷɀȺȮȶǪɅ ȸɅǾȱǟ ȬǞȱȿǕ Ɠǵ ȸɅȀȶǮǪȆ

ÜǦȲȲȒȵȿ ǦǞȕǠǹ ǧǠȵɀȲȞȵ ȀȊȹ ȸȵ ȿǕ ÛǦǣȀȪȵȿ ǦȍǠǹ

7.  ȰȵǠȞǪȱǟ Ž ǦɆȱȿǻ ƘɅǠȞȵ ȨɆǤȖǪǣ ǴȶȆɅ Ǡȵ ɀȽȿ ÛǦɆƫǠȞȱǟ ǧǟƎƪǟ ȸȵ ǥǻǠȦǪȅɎȱ ǦɆȱȿǼȱǟ ǧǠȍǿɀǤȱǟ Ȝȵ ȷȿǠȞǪȱǟ ȂɅȂȞǩ

ÜǦɆǣȀȞȱǟ ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ɁɀǪȆȵ ɂȲȝ

8.ƶ ɃǿǠȶǮǪȅǟ ǷǠȺȵ Ƙȥɀǩ ȯɎǹ ȸȵ ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ ǦȵǼƪ ȰɅɀȶǪȱǟ ȳǠȚȹȿ ǦɆȱǠƫǟ ǠȾȩǟɀȅǕ ȰɆȞȦǩ ǦɆǣȀȞȱǟ ȯȿǼȱǟ ɂȲȝ Ǣ

 ȀȕǠǺƫǟ ȰɆȲȪǩ ɂȲȝ ǥǿǻǠȩ ǥǿɀȖǪȵ ǦɆȥȀȎȵ ǦɆȱǠȵ ǧǠȆȅǘȵȿ ǢȅǠȺȵ ǿǠǹǻǟ ȴǲǵȿ ÛǦɆȱǠƫǟ ǧǟȿǻɉǟ Ž țɀȺǪȱǟ ɂȲȝ ǼȶǪȞɅ ȴǝɎȵ

ɆȱǠƫǟ ǧǟȿǻɉǠǣ ǿǠȶǮǪȅɍǠǣ ǦȖǤǩȀƫǟǦ.  
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                                       ȜǱǟȀƫǟ ǦȶǝǠȩ

ɍȿǕ: ǢǪȮȱǟ

1.ȃǟǿɀǣ ǼƥǕ: "ȯǟɀȵɉǟ ȃȿǗǿ ȧǟɀȅǕ"Ǳ ǧǠȝɀǤȖȵ ÛȵǠ ǦȺɆȖȺȆȩ ÛɃǿɀǪȺȵ ǦȞÛ2002ø 2003.  

2.ȀȦȅ ǼƥǕ: " ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ȣǿǠȎƫǟǦɆȵɎȅɋǟȿ Ž ǦɆǣȀȞȱǟ ȷǟǼȲǤȱǟ" ȄȲǣǟȀȕ ÛǡǠǪȮȲȱ ǦǮɅǼƩǟ ǦȆȅǘƫǟ Û

 ÛȷǠȺǤȱ2006.

3.ɄȶɆȶǪȱǟ ǻǟǘȥ ǼȉǿǕ :"ǧǟȿǻɉǟ ȴɆȆȪǩȿ ȴɆȚȺǪȱǟ ǿǠȕǙ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ" ȀȊȺȲȱ ɃǿȿȁǠɆȱǟ ǿǟǻ ÛǦɆǣȀȞȱǟ ǦȞǤȖȱǟ Û

ÛȷǠȶȝÛ ȜɅȁɀǪȱǟȿ2010.

4. ǼɆȆȱǟǿǻǠȪȱǟ ǼǤȝ ƃɀǪȵ :"ǦɅǼȪȺȱǟȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ"ȷǠȶȝ Ûȷɀȝȁɀȵȿ ȷȿȀȉǠȹ ȀȮȦȱǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛÛ 2009.  

5. ȴɆȽǟȀǣǙ ȳǠȆǵǧɎȱǟ ǼǤȝ" :ɍǠǣ ȸɅȀȶǮǪȆƫǟ ȫɀȲȅ Ž ǳǠǣǿɉǟ ȸȝ ȷɎȝɋǟ ȀǭǕȴȾȅɉǠǣ ǿǠƟ" ǦȞǤȖȱǟ Û ǿǟǻ ÛƂȿɉǟ

 ÛȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȷǠȵȂȱǟ ȄɆȲǱ2009.  

6.ȷȿȀǹǓȿ ȇɀǣȀǹ ɄȲȝ ƗȆǵ :"ǦɆȱǠƫǟ ȧǟɀȅɉǟ"ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȷǟȀȽȁ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟÛ ÛȷǠȶȝ Û2010.  

7.ɃǼȺƬǟ ȰɆȲǹÛȤȉǠȺȱǟ ȷǟɀȖȹǕ ɄȑǠȪȱǟ :"ǦɆȱǠƫǟ ȧɀȆȱǟȿ ǦɆȥȀȎƫǟ ǧǠɆȲȶȞȱǟ"Û  ǦǮɅǼƩǟ ǦȆȅǘƫǟ ÛƆǠǮȱǟ ǒȂƨǟ

 ÛȷǠȺǤȱ ÛȄȲǣǟȀȕÛǡǠǪȮȲȱ2007.  

8.ǢɆǤȉ ȯǓ ȰȵǠȭ ǼɅǿǻ :"ɃǿǠȶǮǪȅɍǟ ȰɆȲǶǪȱǟȿ ǿǠȶǮǪȅɍǟ"ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǦɆȶȲȞȱǟ ɃǿȿȁǠɆȱǟ ǿǟǻ ÛǦɆǣȀȞȱǟ ǦȞǤȖȱǟ ÛÛ 

 ÛȷǠȶȝ Ûȷǻǿɉǟ2009.

9.ǢɆǤȉ ȯǓ ȰȵǠȭ ǼɅǿǻ :"ǦɅǿǠȶǮǪȅɍǟ ȘȥǠǂǟ ǥǿǟǻǙ" ǦȞǤȖȱǟ ÛƂȿɉǟ ǿǟǻ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǥƘȆƫǟ ÛȷǠȶȝ Û2010.  

10.ɂȅɀȵ ɀǣǕ ǼƥǕ ǦɆƧǿ :"ǦɅǼȪȺȱǟȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ"Û ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȂǪȞƫǟ ǿǟǻ Ûƃȿɉǟ ǦȞǤȖȱǟÛ 2004.   

11.ȤȕǠȝ ȴɆǵȀȱǟ ǼǤȝ ȀȽǟȁ:" ȨɆǤȖǪȱǟȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȱǠƫǟȿ ǦɅǼȪȺȱǟ ǧǠɆȲȶȞȱǟ ǥǿǟǻǙ" ȀȊȺȲȱ ǦɅǟȀȱǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ Û

 ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ2009.

12.ȷǠȒȵǿ ǻǠɅȁ: "ɄȪɆȪƩǟȿ ƃǠƫǟ ǿǠȶǮǪȅɍǟ ǛǻǠǤȵ"ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ Ȱǝǟȿ ǿǟǻ ÛǦǮȱǠǮȱǟ ǦȞǤȖȱǟ ÛÛ 2005.  

13.ȓɀƽ ȷǟȿȀȵ ÛȷǠȒȵǿ ǻǠɅȁ :"ǦɆȱǠƫǟ ȧǟɀȅɉǟ"ȨɅɀȆǪȲȱ ǥǼǶǪƫǟ ǦɆǣȀȞȱǟ ǦȭȀȊȱǟ Û ǧǟǼɅǿɀǪȱǟȿ Û ÛȀȎȵ2007.  

14.ǼȶƮ ȷɀȺǶȅ :"ȿ ɃǼȪȺȱǟ ǻǠȎǪȩɍǟ Ž ȃȿǿǻŽȀȎƫǟ"ɃǿɀǪȺȵ ǦȞȵǠǱ ǦȞǤȖȵ ÛÛ  ÛǦȺɆȖȺȆȩ2003-2004.  

15.Ǡȹ ƃǼȝ ɃȁɀȅȀǭ: "ŽȀȎƫǟȿ ɃǼȪȺȱǟ ǻǠȎǪȩɍǟ Ž ǦȵǼȪȵ"Û ȷǠȺǤȱ ÛǦɆȩɀȪƩǟ ƑȲƩǟ ǧǟǿɀȊȺȵ ÛǧȿƘǣÛ 2008.

16.ɄȶɆȞȺȱǟ ȼɅǠǩ ȷǠȹǼȝǼȉǿǕ Û ǻǟǘȥ ɄȶȶǪȱǟ :" ǦɆȱǠƫǟ ǥǿǟǻɋǟǦȵǼȪǪƫǟ"ǦȞǤȖȱǟ Û ǦɆǣȀȞȱǟ ÛȀȊȺȲȱ ǦɆȶȲȞȱǟ ɃǿȿȁǠɆȱǟ ǿǟǻ 

ȜɅȁɀǪȱǟȿÛ2009.  

17.ȷȿȀǹǓȿ ɄȶɆȞȺȱǟ ȼɅǠǩ ȷǠȹǼȝ :"ȨɆǤȖǪȱǟȿ ǦɅȀȚȺȱǟ ǦɆȱǠƫǟ ǥǿǟǻɋǟ"ǦȞǤȖȱǟ Û Ƃȿɉǟ ÛǦȝǠǤȖȱǟȿ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǥȀȆɆƫǟ ǿǟǻ Û

ȷǻǿɉǟÛ2009.  

18.ȃǠǤȝ ɄȲȝ: "ǦɆȱȿǼȱǟ ȯǠȶȝɉǟ ǥǿǟǻǙ"ÛƂȿɉǟ ǦȞǤȖȱǟ Û ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǼȵǠƩǟ ǿǟǻÛ 2007.  

19. ǻɀȶƮ ȰȎɆȥǥǿȿǟɀȊȱǟ :" ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ Ž ǿǠȶǮǪȅɍǟ)ǦɆȶȲȞȱǟȿ ǦɅȀȚȺȱǟ Ȅȅɉǟ("ǟ ǦȞǤȖȱǟ Û Ȱǝǟȿ ǿǟǻ ÛƂȿɉ

ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ Ûȷǻǿɉǟ Û2008.  
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20.ƑȺȱǟ ǼǤȝ ǼƥǕ ǼȶƮ :"ǦɆȱǠƫǟ ȯɀȍɉǟ ɄȅǠȅɉǟ ȰɆȲǶǪȱǟȿ ǦɆȶȲȞȱǟ ȯɀȍɉǟ"ȵȁ ÛƂȿɉǟ ǦȞǤȖȱǟ Û Ûȷɀȝȁɀȵȿ ȷȿȀȉǠȹ ȳȂ

ȷǻǿɉǟ ÛȷǠȶȝ Û2009.

21.ǼɅȁ ɀǣǕ ȫȿƎƫǟ ǼȶƮ :"ǦɆȱǠȵ ȧǟɀȅǕȿ ǧǠȭȀȉ ƃǠƫǟ ȰɆȲǶǪȱǟ"ǦȮȲȶƫǟ ÛȀȊȺȲȱ ǸɅȀƫǟ ǿǟǻ ÛǦɆȹǠǮȱǟ ǦȞǤȖȱǟ Û  ǦɆǣȀȞȱǟ

 ÛȏǠɅȀȱǟÛǦɅǻɀȞȆȱǟ2009.  

22. ɄȊɅȀȪȱǟ ſǠȍ ǼȶƮ :"ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ȫɀȺǤȱǟȿ ǻɀȪȺȱǟ ǧǠɅǻǠȎǪȩǟ"Û Ƃȿɉǟ ǦȞǤȖȱǟÛ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǒǟȀǭǙ ÛȷǠȶȝ

2009.

23. ɄȲȝ ǼȶƮȴɆȽǟȀǣǙ ɃȀȵǠȞȱǟ: "ǦȵǼȪǪƫǟ ǦɆȱǠƫǟ ǥǿǟǻɋǟ"ȷǻǿɉǟ ÛȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǒǟȀǭǙ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛÛ 2010.  

24.Ȏǹ ȴȅǠȩ ǼȶƮǠȿǦȹ :"ǦɆȱǠƫǟ ǥǿǟǻɋǟ ǧǠɆȅǠȅǕ" Û ÛȷǠȶȝ Ûȷɀȝȁɀȵȿ ȷȿȀȉǠȹ ȀȮȦȱǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ2011.  

25.ɆȺǵ ȼɆǱȿ ǼȶƮƗ:" ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȩȥȿ ȰȶȞȲȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ ȰɅɀƠǦɆȵɎȅɋǟ"Ƃȿɉǟ ǦȞǤȖȱǟ ÛÛ ȦȺȱǟ ǿǟǻǠ Ȅǝ

ȷǻǿɉǟ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱÛ 2010.  

26.ƙȅǠɅ ȤȅɀɅ ǼȶƮ: "ǦȍǿɀǤȱǟ ǦȍǿɀǤȱǟ ǧǠɆȲȶȝ ǩȴȭǠǂǟ ȋǠȎǪǹǟ ƙȹǟɀȪȱǟ țȁǠȺ" ǧǟǿɀȊȺȵ Û Ƃȿɉǟ ǦȞǤȖȱǟ Û

 ÛǧȿƘǣ ÛǦɆȩɀȪƩǟ ƑȲƩǟ2004.  

27.ɃȀȮǤȱǟ ȄȹǕ ÛŽǠȍ ǼɆȱȿ :"ǦɆȱȿǼȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ"ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȰǤȪǪȆƫǟ ǿǟǻ ÛƂȿɉǟ ǦȞǤȖȱǟ ÛÛ ȷǠȶȝÛ 2008.  

28.ȣȿȀȞȵ ǿǠɆȉɀȽ:"ǧǟǿǠȶǮǪȅɍǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȿ"ÛȷǠȶȝÛȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ȰǤȪǪȆƫǟ ǿǟǻÛƂȿɉǟ ǦȞǤȖȱǟÛ2008.

ǠɆȹǠǭ:ǧǟȀȭǾƫǟ

29.ǧǠȩɀȞȵ ǼɆȉǿ ƆǠȆȭɀǣ: " ȧǟɀȅǕȾȲɆȞȦǩ ȰǤȅȿ ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟǠ"Û ÛȻǟǿɀǪȭǻ ǦǵȿȀȕǕ ÛǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ ǦɆȲȭ 

 ÛȀǝǟȂƨǟ ǦȞȵǠǱ2005-2006  Û117.

30.ǥƘƧ ȇȀȖȱ" :ƫǟ ȃǕǿ ȧɀȅ ǥǒǠȦȭǭǕȿ ȯǠȴȾȆȲȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ɂȲȝ ǠȽȀ-  ȃǕǿ ȧǟɀȅǕ ȸȵ Ǧȝɀȶƭ ǦȱǠǵ Ǧȅǟǿǻ

ǦɆǣȀȞȱǟ ȯǠƫǟ" ȳɀȲȝȿ ǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ ǦɆȲȭ Û ǦȞȵǠǱ ÛǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ Ž ȻǟǿɀǪȭǻ ǥǻǠȾȉ ȰɆȺȱ ǦȵǼȪȵ ǦǵȿȀȕǕ ÛƘɆȆǪȱǟ

 ÛǦȺɆȖȺȆȩ ɃǿɀǪȺȵ2009-2010.

ǠǮȱǠǭ:ǧɎŎǟ

31.ƙȅǠǵ ȸǣ Ȁȶȝǟ ȸǣ :"ɆȱǠƫǟ ȧǟɀȅɉǟ ǥǒǠȦȭøǦɆȵǠȺȱǟ ȯȿǼȱǟ Ž Ǧ  ÛȄȹɀǩ ÛȷǠȶȝ ÛǦɅǻɀȞȆȱǟ Ǧȍǿɀǣ ǦȱǠǵ Ǧȅǟǿǻ

ǡȀȢƫǟ"Û  ǻǼȞȱǟ ÛǦɅȀǝǟȂƨǟ ǧǠȆȅǘƫǟ ǒǟǻǕ ǦȲƭ02 Û2012.  

32.ǥǼɅȀȥ ŽǿǠȞȵ ÛſǠȍ ǳǠǪȦȵ :"ǪȵøǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǥǒǠȦȭ ǧǠǤȲȖ  ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ Ȝȩǟɀȱ Ǧȅǟǿǻ

ǠőǒǠȦȭ Ȝȥǿ ȰǤȅȿ" ǻǼȞȱǟ ÛǬǵǠǤȱǟ ǦȲƭ Û7 Û2009-2010.  

33.Ȁȶȝ ȰɆȲǱ ǼȶƮ ÛɀȾȅ ǼȶƮ ȷǠȽȂȹ :"ǟ ȧǟǿȿɉǟ ȧǟɀȅǕǦȺȽǟȀȱǟ ǦɅǻǠȎǪȩɍǟ Ǧȵȁɉǟ ǧǠɆȝǟǼǩ Ȱș Ž ǦɆȱǠƫ"Û  ǦȲƭ

 ǦȞȵǠǱǦɆȹɀȹǠȪȱǟȿ ǦɅǻǠȎǪȩɍǟ ȳɀȲȞȲȱ ȨȊȵǻ  Û ǼȲŎǟ26 ǻǼȞȱǟ Û02 Û2010.   

       34.ǢɆȖƪǟ ɃƎȍ: "ȷǠȶȝ Ǧȍǿɀǣ ǒǟǻǕ ȯɀǵ ȀɅȀȪǩ"ÛȷǠȶȝ ǥǿǠƟ ǦȥȀȡ Û ȁɀƢÛ 2006.  
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ǠȞǣǟǿ:ǦɆȹȿȀǪȮȱɍǟ Ȝȩǟɀƫǟ:

35.Ar.wikipedia.org/wiki/ƃǠƫǟ ȧǟǿȿɊȱ ǨɅɀȮȱǟ ȧɀȅ

36.www.index.signal.co/comunity/forms

37.WWW.Kuwaitse.com/A/KSE/About.aspx

38.www.Mubasher.info/portal/MSM/homePage.html

39.www.argaam.com/market/marketid/r/ǨɅɀȮȱǟ

40.www.asmainfo.com/kuwait/ar/Quates/Daily_Quote/uspx

41.www.asmainfo.com/Nus

42.www.sabr.cc.جریدة_سبر_الالكترونیة


